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Unions to fight loss of 12,000 jobs 





steel plants 

BY ROY HODSON AND NICK GARNETT 


Corby 


go 



Home loans 
expected 
to rise today 


W* > 


Seventy one people died and 47 
- S. 61 ® injured: When fire raged 
throngai a luxury hotel in the 
northern Spanish, city irf Sara- 


• .EQXJiEofiSjnarfcet ■ ®S«t 3 

hilt , leading * ^etIwew^.JEtan, 

and interest 

announcements or fcld-siftLa- 
tioag. The FT ordinary Index 
closed \J2 ujp at 469'X- L..;.’ 

■0: GILTS .eased; and fteGbyern- 
meot Securities index fellr<£85 
to 72m ; 

• STERUNG fen SOprftais to 
€2*2275 and its trade-W&gfitsd 
index fell to 7L£#V£SK.'. The 
dollar imprOTe tf^ iit ■ its ■ jpfet 
rose to S4L5 (84.4). f r .V:&- ' ' 

•• GOLD rase $lf to$3?8f'in 

quiet London trading^-!. y-.X: 

. . - •/ -• • 

• IiR AD prices fdl^^-nilE 


. p»e Mte General Franco’s 
... widow. Sra Carmen Polo, and 

• five members dS her famil y were 
among these_ Injtrred ta fee 
blaze at tho- 10-stdrey Corona de 

•Aragon, 

Most of 1 the. vftfimjr were 
either overcome- hy- snaoke .or 
died after -jumping from ~-iqk 

• stairs windows to escape the 
, flamesL Few foreigners vtere 

; thought to have ^befin tn . the 
boil dlng, ^thoagfr, one German 
is known tohave been killed. - 
. Page 2 . 

• , Vietnam to halt 
refugee flow • . 

. Vietnam is reported tohaVe told 
Western officials that- ;it '-has' 

; given orders for' 'a bait, tetbe 
flow of refugees Vfritari tbe'r. 
country. TbeAirder r Js- said 1 to-; 

- ■ have* been issued on about June •- 
20. and to have the fall suppbrt 
-• of Premier Pham Van Dong. : 

CB1 warning; : : . _____ 

■ Employee will notshrtok from v with cash lead 
tekioffitketsfo lam wten.* * 

Government's . praposed Jatkiur . . -7.. 

’’law changes c<«ne_' into force, # > WALL ST!REET Was S.46 
said' Sir Johniletfcveo. director - doWn at 838.40 just peftne flfe 
■geheraThf thfe' Confederation ofi-tofe* 

'-Britteh Industry. Bac^Page', *' 

- . . •’ SOUTH AFRICA expen d 

• Iran deaths “.V ••••*'• ! VK account balance Of 
. _ 7~\ , v- ■ ■: <v > y ipWSs.XQ&Ins^af about T 
Twelve fipyp^ionaly vgwatoji. 

ancl, lw; - lyere kiBfed'aa' 

clashes.-on; Minoo : 'fclarictv»^ia3 , - ■■■*& J: v.-^' 1 - ■■:*..• , 'x ■ 

Iran’s southern / Oil- -tswri . rof • GENERAL ACCIDENT/ the 
Adfigdgjfc In Te^nih ttpep; largest ^m6t6r_Jnsntfer. is 
prostitirtes were executed in ttfe to make its second increase this 
first resided *CE»e Atoev tbe/year on private car insurance 
revolution of women being «eot premiums.- Fage 6 

hef»*,, 6rm S ^ coMKeeau. vehicle »les 

Milan kiflinfr '• A ' f®r the ^fi^t hair of this year 
mnaWvivHiiifg . climbed close to record levels, 

Gunmen in JBlan - assassinated with the import share of the 
Sig. - • ; Gio^iSr -■ -A^ibrosoli; the markets rising 'to 2333 ppr cent 
•* JawyWf lmNU^ig ^e Iht^ation from 20:68 per- cent in the same 
of Baaca f^y^ta once period in "1978, according to 

at .the h««t bf :tho empire of trade statistics. Page 6 
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THE BRITISH Steel Corpora- 
tion is to run down, and even- 
tually end,, iron and steelmaking 
at Shotton, North Wales, and 
Corby, North ants, with loss of 
more than 12,000 jobs. 

The news, given to union 
leaders yesterday, brought im- 
mediate warnings of resistance 
against the proposals. 

The TUC Steel Industry Com- 
mittee, meeting Sir Keith 
Joseph, the Industry Secretary, 
told him that unless the Govern- 
ment relaxed its cash limi ts on 
BSC a fierce fight against plant 
closures was inevitable. 

Mr. Bill Sirs, the committee's 
chairman and general secretary 
of the Iron and Steel Trade Con- 
federation, the industry's big- 
gest union, predicted resistance 
at Shotton but said that the 
attitude of the workers at Corby 
might be conditioned by further 
negotiations he expects with 
BSC. 

The unions are particularly 
worried about the . long-term 
effect of the Gover nm ent’s 
stance on cash limits. ' 


Mr. Sirs told Sir Keith yester- 
day that the tightness of the 
cash limits would result in the 
loss of 20,000 to 30,000 steel jobs 
in the next year. This would 
have a dramatic impact on the 
attitude of the work force. “It 
will be impossible to hold them 
because of the pressures already 
upon ns,” he said after the 
meeting 

Sir Keith has told British 
Steel the Government will not 
continue to fund its revenue 
losses (£309m for 1978-79) after 
March 1980. 

Mr. Bob Scholey, chief execu- 
tive and deputy chairman of 
British Steel, said last mght 
that it would not be possible for 
the corporation to make money 
while the heavy iron and steel 
plants at Shotton and Corby 
remained in production. 

The decision to challenge the 
unions with two major works 
closures indicates the urgency 
with which Sir Charles Villiers, 
chairman, and his board are 
tackling the corporation's con- 
tinuing flm-a-day losses. 


Major iron and steel plant 
costing £700m is coming into 
prodnetion at Ravens craig, 
Scotland, and Redear, Teesside, 
in the next 12 months. 

The corporation wants to send 
low-cost steel from the new 
plants to supply the finishing 
mills at Shotton and Corby 
which are to stay open. 

On present estimates the 
Corby iron and steel works, with 
6,000, and the Shotton works, 
with &3D0 employed, will each 
lose about £40m in the next 
year. 

Delegates from the Corby 
workers demonstrated outside 
British Steel hea do.ua rters in 
Grosvenor Place yesterday while 
the closure plans were being 
put to union leaders. 

In the Commons. Labour MPs 
jeered the Government when 
they failed to get an emergency 
debate on the Shotton closure. 

Mr. Barry .Tones. Labour MP 
for East Flint, whose con- 
stituency includes the Shotton 
works, said running-down of 
steelmaking there would 


“ obliterate " 6,000 jobs directly 
and 3,000 indirectly. 

While Sir Keith was meeting 
TUC steel leaders, his Depart- 
ment said that the case for 
making Shotton a special 
development area would be 
examined. 

British Steel told the Corby 
workers at the beginning of the 
year that replacement of loeally- 
made steel with Teesside steel 
would make economic sense. 

At Shotton the workers have 
always believed the corporation 
will honour a promise made 
several years ago to keep steel- 
making alive there until 1982. 

Mr. Scholey said that this 
promise had been linked with 
other potential British Steel 
capital developments later 
scrapped 

British Steel is nerving itself 
to put to the unions a full 
strategy for the future size and 
shape of nationalised steel- 
making. The closure proposals 
for Shotton and Corby are the 
best indicator yet of how that 
strategy will look. 


Background to the closures Page 7 flt Parliament Page 10 




ITT chief resigns 
in policy dispute 


BY JOHN WYUES IN NEW YORK 


Skyi^b^piliy , 

A ptostma^^aS^ tv?©. railway 


• MINERS* leaders have 
.warned that they would insist 
that the industry's settle- 
ment this winter be brought 
forward to November, because 
officials, seart&hjg i^ri£amisBing of the effects that the Budget 

^ settler,! fQpnii '^jdah*^ -dockmg has bad on the rate of inflation 

^ cylixsd w smaller since the miners’ last deal in 

v'-C * pieefek. Co? f - disintegrated ? March. Page 8 
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• BRITISH GAST has been 
accused by leaders of the chemi- 
cal industries of putting UK 
chemical companies at a severe 
disadvantage ; compared with 

J 'their European . competitors by 

tetang charging' a gas price directly 
- Ifiiked to OPEC oil prices and 
" by increasing , supply to industry 
\ by only- 1 per cent last year. 

. •' Back PagfcJ Energy Review 
Page. 14 

• NIGERIAN government is to 
increase its equity stake in joint- 
venture oil companies, including 
Shell, BP and Gulf Oil, by a 
further- 5- per cent,, bringing its 
participation to 60 per cent. 
Back Page 
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International telephone 
apd Telegraph ^Corporation, one 
of the world’s largest multi- 
national ’• .conglomerates, was 
under new leadership yesterday 
after the unexpected resigna- 
tion of Mr. Lyman Hamilton Jr, 
.who has been chief executive 
for little more than 18 months. 

News of Mr. Hamilton's 
departure, over “policy differ- 
ence” sent a buzz of astonish- 
ment thrtmgh the company's 
Manhattan headquarters, where 
it appears that only senior 
corporate executives had been 
aware of a widening rift between 
the 52-year-old chief executive 
and othe r members of the 20- 
man lTT board. 

This reached the point of 
confrontation during a six-hour 
Board meeting, which ended 
on ’ Wednesday evening with a 
brief announcement of Mr. 

| Hamilton's, departure and the 
in his place of Mr. 
Rand ^Araskog. aged 47, the 
company's chief operating 
officer* 

^peculirticin on the ITT up- 
heaval immediately focused on 
the' role of the company’s chair- 


man. Mr. Harold Geneec, wuose 
18 years as an incomparably 
demanding and powerful chief 
executive closed on January 1 
last year when he made way for 
Mr. Hamilton. There were sug- 
gestions within the company 
yesterday that a group of senior 
executives supported by some 
board members had become in- 
creasingly unimpressed by Mr. 
Hamilton’s more gentle, 
collegiate style of management 

It was also implied that there 
was some criticism, supported 
by Mr. Geneen, of Mr. Hamil- 
ton’s steady selling off of mar- 
ginal businesses. After 
disposing of six last year with 
total sales of 373m, Mr. Hamil- 
ton recently said in London 
that assets worth nearly 365m 
would be dropped this year. 

While this approach had won 
applause from Wall Street, 
Wednesday’s events suggest that 
Mr. Hamilton's critics have 
carried the day. 

But Mr. Araskog’s elevation 
after 13 years with ITT, largely 
in its U.5. telecommunications 
and electronics businesses, is 
not thought likely to lead to a 
major change of direction. 


-To the :tt<id in general fee 
most important changes asso- 
ciated with Mr. Hamilton were 
of style. While Mr. Geneen was 
fond of subjecting the com- 
pany’s management to regular 
ordeal by interrogation in large 
groups, Mr. Hamilton favoured 
smaller, more relaxed and inform 
mal sessions. But under Mr. 
Geneen, ITT had grown info 
such a vast cocktail of busi- 
nesses, ranging from insurance 
to fertilisers, that it was believed 
no successor could manage the 
company in the same way. 

Mr. Hamilton, who was I XT’s 
treasurer until 1976, had a good 
first year at the helm when the 
company's earnings rose 17.4 
per cent to 3662m on a sales 
increase of 16 per cent to 
$19.4bn. But in a separate 
statement on Wednesday ITT 
warned that second- quarter 
1979 net income would be 
about 2U per cent lower than 
last year largely as a -result of 
foreign currency losses. These 
figures are not thought to 
have bad any influence on 
Wednesday's events 
Behind the resignation Page IS 


TV date 
for Carter 


Bv Jurek Martin, UJ5. Editor in 
Wellington 

PRESIDENT CARTER will 
unveil bis new energy and 
economic policy Initiatives in 
a nationally ielevised eidress 
In the early honrs of Monday 
morning (British time). Pie 
White House announced yes- 
terday. 

This speech, which a state- 
ment said will foens on “issues 
he feels are important, in- 
cluding energy” Hill be fol- 
io«»ed on Monday by an 
“additional specifics," speech 
In Kansas City. 

His policy derisfens on the 
magnitude of the energy 
crisis, will be the fruit of ten- 
dav's seculsion at the Presi- 
dential retreat of Camo Darfrl. 
during which be has confered 
with advisers and 140 out- 
siders. 

ft is expected that the scope 
of his pronouncements will far 
exceed the more limited 
energy speech he was due to 
give last week. 


BY MICHAEL CASSELL 

THE BUILDING societies are 
this morning expected* to an- 
nounce an immediate increase 
in the present 11} per cent 
mortgage rate, taking it to its 
highest ever level. 

A rise of about 1 per cent 
looks likely, while the net 
ordinary share rate paid to in- 
vestors, now standing at 8 per 
cent, is expected to rise by 
around the same amount. 

To-day’s decision will be 
taken despite Government 
efforts to persuade the societies 
that any early change in inter- 
est rates should be avoided. 
Tbe societies believe that they 
now have an overwhelming 
case for bringing tbeir rates 
back into line with the market 
and are prepared to ride out 
the expected storm of protest 

A 1 per cent rise in the home 
loan rate would take the 
monthly repayments on a new 
£10,000 loan over 25 years from 
£104.50 to just under £112, 
before tax relief. 

For many borrowers, the 
alternative to making higher 
repayments will be to stretch 
the life of the mortgage to in- 
finity, although the societies are 
expected to take a lenient line 
in this respect in the hope that 
interest rates will fall again. 

The societies’ move will be 
made in the face of rapidly 
dwindling receipts and fore- 
casts that their position cannot 
substantially improve in the 
months ahead without higher 
interest rates. 

The Government's suggestion 
in talks last week that high 
rates in the economy were rela- 
tively temporary and that 
societies would find themselves 


having to lower their rate 
structure soon after putting it 
up have not. in the end, proved 
sufficiently persuasive. 

There is no doubt that some 
of the largest societies could 
contemplate an increase in in- 
vestors’ rates, which would not 
then be immediately reflected 
in the rate charged for home 
loans. 

But at yesterday's meeting of 
the Building Society Associa- 
tion’s policy committee — a 
preliminary to today's full 
council session — it was force- 
fully pointed out that most small 
societies could simply not afford 
such a plan, even for a short 
while. 

An announcement of higher 
building society interest rates 
today is not likely to be accom- 
panied by a promise that they 
will fall again quickly. The 
societies are aware that any 
forthcoming reductions in 
Minimum Lending Rates will 
lead to immediate calls for a 
lower mortgage rate. But they 
will be anxious to stay ahead of 
competitors for funds, in order 
to finance a larger home loans 
programme. 

The present llj per cent 
mortgage rate is } per cent 
below the highest-ever home 
loan rate, which was in effect 
from October 1976 to April 
1977. 

Much of yesterday's . discus- 
sions centred on just how* high 
the rate could go. without 
causing severe hardship to 
many borrowers, especially 
those who took out loans at only 
8i per cent a little over a year 
ago. 

Lloyds personal loans up, 
Page 6 • 


German rates up 

BY JONATHAN IN FRANKFURT AND PETER RIDDELL 

IN LONDON 


THE BUNDESBANK, the "West 
German central bank, has in- 
creased its discount and Lom- 
bard rates with effect from to- 
day in a further effort to curb 
domestic inflation. 

At Its last meeting in Frank- 
furt before the summer recess, 
the central bank council agreed 
to raise discount rale by 1 per 
cent to 5 per cent and Lombard 
rate (the central bank rate for 
advances against securities! by 
one half per cent to 0 per cent 

These are the highest levels 
for both rates since the spring 
of 1975. 

The West German 3-?Tin n w*as 
quickly followed yesterday by 


the Dutch central bank, which 
increased its official discount 
rate by ! per cent to 8 per cent, 
with effect from today. The 
rate had been raised 7.5 per 
cent from 7 per cent on July 6. 
Continued on Back Page 
Money markets, Page 26 
Editorial Comment, Page IS 
Lex, Back Page 
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Tesco bids £19m for Cartiers 
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• OH-CONSUMING nations of 
the West are now fairly confi- 
dent that they can reach their 
"target of a 5 .per cent cut in 
demand for oil in 1979. Back 
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• ROTHMANS - INTER- 
NATIONAL tobacco group 
reports pre-tax profits for fee 
year ended March 31 .up from 
£g0.6xn to £98.2m on sales 
revenue of £2.4bn (£1.9bn). 
Page .20 and Lex ; 

• IMPERIAL GROUP pre-tax 
.profits for fee half-year to April 
30 rose from £59m to £68m on 
sales of £l-85bn against £L71bn. 
Page 20 and Lex : . 

# IBM, the U.S. computer manu- 
facturer, has announced a 3.4 
per cent fall in second quarter 
earnings to '-$667 -5m. Page 23 


BY JAMES BARTHOLOMEW 

TESCO. STORES yesterday 
launched an agreed £l9.4m bid 
for Cartiers. Superfoods, exactly 
a year - after the Kent super- 
market chain went public. 

Mr.; -Cartier, who started in 
-business 10 years ago with £50 
and a- .£500 loan, owns more 
than- half the company. He is 
33. and' will receive more than 
£10m from fee deal. 

He. said yesterday that he 
would have a holiday and then 
start up another business. He 
had signed- a warranty for Tesco 
saying- feat he would not go 
bae$; into food retailing for at 
least- three. years. But Tesco 

“ need not worry ” because Ms 
next enterprise would be in a 
■ completely different sphere. - 
'Cartiers Superfoods consists 
of 17 stores wife net sales- area 


of 240,000 sq ft A further eight 
stores are in various stages of 
preparation. The company, 
specialising in meat and frozen 
foods, has a larger profit margin 
than most supermarket chains. 

Cartier’s Superfoods was 
floated on fee London Stock 
Exchange last year at 55p per 
share. The issue was oversub- 
scribed 105 times. Yesterday, 
the price rose lOp to 144p a 
share. The Tesco offer is worth 
150p a share. 

Mr . Leslie Porter, chairman 
of Teseo, said yesterday that 
the price was worth paying be- 
cause Cartier's sites — its under- 
lying assets— would cost even 
more if bought individually. 
1,1 The way people tender these 
days, you are talking about 
£25m to £30m," he said. 

Mr. Roger Temple, finance 


director of Tesco, said: “ We are 
concentrating on making a busi- 
ness which is going to be viable 
in the 80s and 90s and there- 
after.” 

Cartiers would bring new 
sites, which were in ever shorter 
supply, and a larger-tban-aver- 
age store size. 

He repected tbe. suggestion 
that Tesco was buying Cartiers 
to get rid of a dangerous com- 
petitor, saying that Tesco was 
“not unduly strong" in Kent 
He did not expect fee bid to be 
referred to the Monopolies and 
Mergers Commissioa 

Tesco has been advised by 
N. M. Rothschild and Sons while 
Robert Fleming and Co. has 
acted for Cartiers. 

News Analysis Page 21 
Lex Back Page 
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Wherever the earth moves you will find 
Blackwood Hodge.Throughout five continents 
and fifty countries we distribute the finest earth 
moving and construction equipment backed 
up by service and parts facilities second to 
none. Blackwood Hodge the big name in 
fee construction industry. 



The world’s largest distributor of earth moving equipment 
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EUROPEAN NEWS 




Turkey to sign agreement 


on $400m syndicated loan 


BY METIN MUNIR IN ANKARA 


TURKEY IS to sign a syndicated Turkish Central Bank, which 
W over are to be re-financed over seven 
wjth a group of years with an agreement also 
£ uS« to ta S .i«n e atal»oaon today. 


of 


international banks 
today, a major step by Mr. 
Bulent Ecevit, the Prime 
Minister, towards ending tus 
country’s foreign currency 
famine. 

However, there will be two 
conditions on the disbursement 
of the money: approval by the 
International Monetary Fund of 
the new stand-by loan of $300m 
(f 136m) and the orderly re- 
structuring of about $3bn 
(£1.4bn) of short-term Turkish 
debts. 

A further condition for dis- 
bursement is that the banks 
must be saitsfied with Turkish 
plans for tackling arrears on 
unguaranteed suppliers' credits 
totalling about $1.7bn. 

Of the short-term debt, 
$429m consists of short-term 
credits by 15 banks to the 


The balance is made up by the 
convertible Turkish lira 
deposits— short-term inter-bank 
credits whose foreign exchange 
risk is guaranteed by the 
Central Bank. These are also 
to be re-financed over seven 
years, although it may be 
between six and eight weeks 
before the relevant agreement 
is signed and the new bank loan 
being signed today becomes 
available. . 

This loan falls somewhat 
short of the $490m which 
Turkey was asking for. The 
term is seven years, with three 
years, grace and interest of H' 
per cent over the six-month 
London interbank offered rate 
for dollar deposits. 

The facility will be used to 
finance essential imports in 
order to revitalise the Turkish 


economy, in its third year 
depression, and develop export 
revenues. Turkey undertook to 
use its best efforts to finance 
imports from each country 
roughly in proportion to the 
money provided by the lending 
banks of that country. 

Barclays, Citibank, Chase 
Manhattan. Morgan Guaranty, 
Deutsche and Dresdoer Banks 

and the Union Bank of Switzer- 
land have each put up $25m. 

Under the terras proposed 
for the new facility and the 
restructuring. Turkey has under- 
taken to abide by the principles 
and targets in its letter of 
iirterrt to the IMF last May. 

The only Turkish debt 
remaining for which there is 
no definitive programme of 
liquidation is n d ns e cured trade 
arrears to foreign suppliers,, 
totalling an estimated ?1.7bn. 
Hans to liquidiate this debt are 
to be attached to the agreement 
to be signed today. 


OPEC cancels European talks 


BY GUY DE JONQUIERES, COMMON MARKET CORRESPONDENT, IN BRUSSELS 


DR, GUIDO BRUNNER, the 
EEC Energy Commissioner, con- 
firmed yesterday that represen- 
tatives of OPEC have cancelled 
arrangements to bold further 
exchanges with the European 
Commission on the state of the 
world oil market and the out- 
look for ‘Western economies. 

The two sides had previously 
agreed that informal contacts 
should take place between offi- 
cials this month to compare 
economic and statistical infor- 
mation. But Dr. Brunner said 
that he was informed by tele- 
phone earlier this week that 
OPEC no longer wished the con- 
tacts to proceed. 

He did not say whether any 
reason was given for the change 
of plan, but it appears to be due 
to resentment among the oil- 
producing governments at a 
newspaper interview published 
last week In which Dr. Brunner 


accused OPEC of economic 
*• brinkmanship " and of de- 
liberately holding oil produc- 
tion below the level of demand. 


He denied, however, that the 
decision amounted to the break- 
down o£ an incipient dialogue 
between' the EEC and OPEC, 
though he could not say 
whether any further direct com- 
munications would be likely to 
take .place, between them. 
“ There , never was a dialogue. 
There were contacts. They -were 
open-ended and they stiff are," 
he said. 


The planned exchange of 
information was agreed at a 
secret meeting between Dr. 
Brunner and members of the 
OPEC long-term strategy com- 
mittee in London ten days ago. 
Dr. Brunner said that the com- 
mittee was due to be disbanded 
next month, and that it would 
be up to OPEC Ministers to 


decide later 'this year whether 
to reconstitute it. 

Dr. Brunner is understood to 
have been severely criticised by 
his Brussels colleagues following 
publication of the interview. 

Richard Johns adds : A 
member of OPEC's long-term 
strategy committee confirmed in 
London yesterday that he bad 
personally informed the Euro- 
pean Commission that OPEC 
had decided to end all con- 
tacts with the European Com- 
mission. 

He was acting on instructions 
from Sheikh Ahmed Zaki 
Yamani, Saudi Arabian 
Minister of Oil, who is also 
chairman of the committee. 

The OPEC committee is 
understood to have regarded Dr. 
Brunner's remarks to a news- 
paper last week as a breach of 
a commitment to secrecy about 
a meeting in Londoh nearly 
two weeks ago. 


Soares given deadline 
to solve Portugal crisis 


BY ilMMY BURN5 IN LISBON 


DR. MARIO SOARES, the leader 
of Portugal’s Socialist Party, 
yesterday found himself yet 
again at the centre of his 
country's complex political stage 
in what seemed a last desperate 
attempt to avoid an early 
election. 

Less • than a year after his 
dismissal as Prime Minister, Dr. 
Soares was given a 24-hour 
deadline by President Antonio 
Ramalho Eanes for submission 
of a party proposal to solve the 
five-week-old Government crisis. 

The ultimatum was issued 
after Dr. Soares had asked 
President Eanes to choose a 
new Prime Minister either from 
a list of Socialists or from the 
ratiks of independent personali- 
ties judged to be acceptable to 


non- 


the parties. Portugal's 
party Government, led by Dr. 
Carlos Mota Pinto, resigned at 
the beginning of last month. 

The President however has 
made it dear throughout the 
crisis that he would not name 
a new Prime Minister unless 
there was a party consensus 
capable of making a new Gov- 
ernment possible. The chances 
of this have dimmed during the 
week. 

Significantly, Dr. Soares's 
meeting with the President, the 
seednd in two days, was pre- 
ceded yesterday by a curt state- 
ment from the independent 
Social Democrats claiming that 
conditions no longer existed for 
a Presidentially-backed inter- 
party agreement 


Greek bank strike over 


BY OUR ATHENS CORRESPONDENT 


THE seven-day Greek bank 
strike ended yesterday, after a 
government decision to extend 
military discipline to counter 
clerks, who make up about 15 
per cent of Greece's 30,000 bank 
employees. 

The Federation of Bank 
Employees decided to call off 
the strike and accept new work- 
ing hours the Government bad 
imposed in an attempt to save 
energy and bring banking hours 
into line with those in the EEC. 


The new. hours, which would 
require bank employees -to 
begin and end work one hour 
later, were not suitable in the 
Greek climate, the federation 
said, and it did not think any 
energy would be saved. 

■The federation avoided 
mentioning the real reason for 
the strike: nearly all bank 
employees moonlight in the 
afternoons and evenings, and 
the new hours would interfere 
with this practice. 


EEC agreement 
with ASEAN 
states expected 


By Margaret Van Hattem 
in Brussels 


THE EEC is expected to con- 
clude a commercial and econo- 
co-operation agreement 


mic 


with the five Association of 
South-East Asia Nations 
(ASEAN) members (Indonesia, 
Malaysia, Singapore, Thailand 
and the Philippines) before the 
end of this year. 

The Commission announced 
yesterday that it would seek a 
mandate from ■ the Council of 
Ministers to negotiate the agree- 
ment Formal approval of the 
Commission's proposals is ex- 
pected at the first council meet- 
ing to be held after the August 
break, and subsequent negotia- 
tions with the ASEAN members, 
which would follow several 
years of exploratory talks, are 
not expected to take long. 

The proposed agreement 
would provide a framework for 
increasing trade and economic 
co-operation, and would be non- 
preferentiaL 



M. Raymond Barre, 
the French Prime Minister 


Barre 
austerity 
measures 
to continue 


By Terry Dodsworth in Paris 


HL RAYMOND BARRE, the 
French Prime Minister, has 
made It dear that-hls policies 
of economic austerity, initially 
intended to come to an end 
In August, win, if anything, 
have to become even tougher 
in the next tZ months. 

In an interview with a 
French newspaper, M. Barre 
admitted for the first time that 
the Government will have to 
live with a “significant.*' 
budget deficit this year In 
order to prevent a recession. 

Bat he spelled out his 
determination to keep a check 
on wage rises and to prevent 
a new Increase in inflation, 
even though prices will rise 
faster because of the increase 
in the conn try’s oil bllL 

M. Bane's remarks form 
part of a well-orchestrated, if 
unpleasantly . timed, pre- 
holiday warning to the French, 
that the time is not yet ripe 
for a relaxation' of the tight 
economic policies which have 
marked M. Bane’s period of 
office. He has been backed 
up in a sombre statement from 
President Vafijry Giseard 
d'Estaing, in wUefa be called 
on the country ; to face up to 
the oil crisis and avoid point- 
less polemics. ' -> 

In emphasising the need 
for wage restrain*, M. Barre 
is returning to one of the 
■central themes of his austerity 
polley. This luibeen aimed 
at keeping the .growth In 
-Incomes generally In One with 
price increases.: ' 

During the last three years 
there has been a continuous 
slippage in favour of Incomes. 
Disposal income is reckoned 
to have gone up by between 
two and three per cent a year 
over this period,, partly 
because the Government has 
allowed substantial rises in 
minimum wages, and partly 
because of the upward drift 
in sodal security payments. 

M. Barre has stressed once 
again the Government's inten- 
tion of coming to grips with 
the expansion In sodal 
security and health payments, 
nf which a drtailed statement 
is expected shortly. 

On wages. he has 
emphasised that the Govern- 
ment must go further than In 
the past and insist on the 
** strict prindple of the main- 
tenance of baying power. 
This must determine the 
ceiling and not the base of 
remuneration.” 


AT LEAST 71 people were killed 
and 50 injured yesterday morn- 
ing when flames ripped through 
the five-star Corona de Aragon 
hotel in Saragossa, in naefch-east 
Spain. 

"Among the injured was Sra. 
Carmen - Polo, widow of Gen. 
Francisco Franco, the late 
Spanish dictator, although she 
and five members' of her family 
were later declared out of 
danger. 

The fire started at 820 am 
local time, when boiling oil from 
a doughnut machine in the 
ground-floor cafeteria spilled on 
to the floor, spreading along fuel 
lines until it reached a gasoil 
tank behind the kitchens. . The 
tank exploded, and flames ripped 
through the hotel in a matter 
of minutes. 


BY OAYTD GARDNER- IN MADRID' 


four hours to bring the Haze 

under control ' ■“*. .r\ : 

Some guests who managed .to . 
reach the roof of the 10-storey 
hotel were- lifted off by three 
helicopters -from the. nearby 
U.S. Air Force base. - Although' 
one German is among the- dead;: 
local reports indicate that few 
tourists were in the hoteLat the' 
time, ; -V; 

The disaster is the worst tel 
Spain since 234 hotidaymafcers. 
were killed exactly one jrehr i&d" 
yesterday in San Carlos de 3a 
Rapita. after a lorry -carrying 
ethylene gas exploded^ nnd 
ploughed into their campsite;.' 

Later, Sr. Raman Sailor 'de 
Varanda, the newly. Alerted 
Socialist Mayor of' Saragossa, 
said the hotel had no effective 


security against fires. Ironically; 

Most of the victims were either the -public services tommittee of- 
overcome by the smoke or died the local council had been .due j 
after jumping from windows to to meet yesterday to dlscuss fire ~ 
escape the flames. Firemen took precautions in local hotels. . - 


Basque employers Ji 





BY OUR MADRID CORRESPONDENT . . - •'T. ; ' 

BASQUE mums v*0 Mtm in. BUtai ; - 

Sksra.; 4ivW£ 


last 


the ‘wake of the Olarra affair his move and the chain reckon well as bonus payments , zjv -- mi tRST neseta. tb -offset fi* 

decided which foUowed_were d«jged P^ea*,, for _ 

me possible . benefits for ness., through itaMyaiic&avei. ^ ; v . 
Basque small to medium-sized the past 18 months. . '.-.rj viT* : 
industry from the new decision - -They: claim to : h ave lost __ v> ; 
to withhold thesis -payments £70m during' thLS,.peilpd.=as^t.? 
may, from the local employers’ result. - 
viewpoint, turn out to have been ■ However,- Sr k Abril lKteparited 
worth the controversy. ' by-.GovrtimiBut- officials' j 

Sr. Fernando Abril, Deputy ■ to have tuH the Basque* 

Prime Minister in - overall r tion that' he expec& a -j 
For- both Sr. Olarra ahdthte 'charge of the economy, met - and gradual depredation 
800 companies in tte Vizcaya - immediately with Basque ex-, peseta during - the ' 

Province Employers- Assoda- porters, and promised to reduce fourth quarters. 


by an overwhelming majority to to pressure the Government; into 
suspend all tax and social coming to the aid of Basque 
security payments. industry. . jj ; _ 

Sr Olarra s move consisted 

They are also. considering toy- of using the Bilbao 

cotang local banks which they Mun i^pal Savings Bank’s 'ded- 
blame for forcing companies ^ i n a personal loan 


into liquidation. 

Sr Luis Olarra, the Basque 
steel manufacturer who last 
Thursday put his- company into 
temporary liquidation, then 
vanished, reappeared it a Press 


of Pts 50m (£350,000): to .put.hia 
special - steels-: company: into 
receivership. 






Rome mosque awaits approval 


BY RUPERT CORNWELL IN ROME 


ITALY’S links with her Arab 
oil suppliers will become even 
more solid this autumn if final 
approval is granted to long- 
standing proposals to build a 
mosque in Rome 
. The plan, for a handsome 
white building with a single 
minaret, has fallen victim to a 
quarrel between residents at 
Rome and the dly authorities, 
which has also caused a measure 
of diplomatic embarrassment 
The idea of a mosque in Rome 
was first put forward by Musso- 
lini to- try to. sugar the pill of 
Italy’s take-over of largely 
Moslem Albania just before the 
last war. But the scheme' was 
prevented by. the Vatican. 


More recently, though, as 
Italy’s links with the Middle 
East have grown, ,$be projert 
again took shape td- provide a 
centre of worship and religious 
study for the capital’s '25,000 
Moslems. 

Arab Governments happily 
agreed to put dp 4Che tebney 
required, and in i 1974^ the 
municipality donated- a pftbe of 
pine-covered parklartd adfonti 
Antenne on the noifhern?, edge 
of the city for the purpobe. 

But then the plans SOT- the 
mosque -run into furious s oppt»L 


chidren’s park and playground. 

On April 18, the 30-streig* 
residents group, backed by local 
associations and “Italia Nostra" 
(the organisation, which .has 
fought bravely against excesses 
of uncontrolled development in 
Italy), persuaded a tribunal- of 
the Lazio region to suspend the 
construction licence granted by 
the municipality. 

Now, however, the tribunal 
has derided provisionally to lift 
the suspension, allowing work-to 
go ahead. . The dangers seem to 
hav^ receded. - -bat •ihe i ' , 'firm 


tiora -fro i? Inhabitants of tile hnsv^er will not 'come until 
smart* residential area' next, to 'November -28, when the tribunal 
the site. They had started work is to give a final ruling <m the 
on turning the lahd into a whole awkward subject 


Euro-Socialists nominate Italian 


BY ELINOR GOODMAN IN LUXEMBOURG 


V - 


THE SOCIALIST group in the 
European Parliament yesterday 
decided to field Sig. Mario 
Zagari as their candidate in the 
election for the . Presidency of 
the Assembly. 

Sig. Zagari beat Mr. Anne 
Vongeling, the former chairman 
of the Dutch Labour Party, 
after Mrs. Barbara . Castle, 
leader of the British Labour 
delegation, had withdrawn her 
nomination. Mrs. Castle had 
been nominated for the 
Presidency by the Irish 
Socialists the night before. 

Tbe choice of an Italian to 
run against Mme. Simone Veil, 
the Liberal candidate, may 


encourage some I talia^ 
Christian Democrats who 
already have reservations about 
Mme. Veil, not to support her 
in the first ballot on Tuesday. 

This could undermine the 
existing agreement between the 
Liberals, Christian Democrats 
and the Conservatives to give 
tbe Liberal candidate a clear 


decided on the- first ballot, and 
that-.- the tortuous : selection 
process, . whidh . has - already 
dominated the Three days of 
group meetings in Luxembourg, 
could also dominate the first 
formal session of the Parlia- 
ment in Strasbourg next week. 


ri 1 ™ 66 of „ t ^ e 'being a serious handicap her 
Centre-Right, and may result m in the first round. , w 


Mme. Veil’s close association 
with abortion reform looks Tike 


other names coming forward at 
the last moment 


The Parliamentary arithmetic 
still favours a win by the 


in the first round. 

Tbe uncertainty over her 
chances, is in turn increasing 


the pressure on the leaders of 
the British Conservative dele- 


Centre-Right but it looks in- gatioh to field "a candidate of 
creasmgly as if it may not be -their own. 


s '-: * 
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Strauss®! 

ri-jQ&v!!-- • 






MoscoM^^ 


FRANZ 


leada:!!rt^5SEfe: • *■ r - ;*■ ■ 


HERR 
STRAUSS, 

right-wing ChiiaB&te 
Union (CSU) .'maid tfafi "Writhe ? • i 
German Opposition's, og&at > 

' 'contender for -i&wSife'li’.. :. v - > 
next /yearts 

expected to- visit Mosawraod „ , E , 

Washington soon, 

.• In three. decades' vhgtiBtikM-" .. ” 
ana . t state ! poIW«!?Ttort l . . . _ . 
-Strauss has never ‘ 

official Visit to-MoscoWC"Nffif: " “ * 
that he is to be the mate dtal- ' : * w * *" ■ 
lenger - to ■Hert - HeBnit . z '■ v - 1 - 
Schmldt in the lSSO eletiSons, - 
Soviet ' teterett: ,in : - 

cleari; revived* '’* -* ■!? '' v ' ^ 

According to -; . . Christian i i . jr*---, _ 
Social Unlon . efflcials, Bwcr- w 
Strauss, Fonneriy the Imgbear ■, ...... 

.of the Soviet .pres$; ;■ h*& had :• >--- . ! 
longrtatofing inritetiehs • to -i >■- 
. visft-toft-The So vf et Union 
and : the -U45. • 'Tl*e„Mdscow : ... 
invitation was apparently!. - 
made, by Mr.Leonid Brezhnev, : ~ fu ' 

the Soviet President, when he. ' 
held talks In Bonn id 18.78^ 

Durlng. , that visit,'.., Mir. -«?. ' ' r ' - ■ 
Brezhnev .and Herr Strauss v ." : - 

were reported to haVe.got on - ^ 

snxprisingly', . well Herr * I**. 

Strauss • had T formerly./ been-* ^ :L -" 
sharply 1 critical if' Soviet c. 
priHrt.es Tn ADjca 
whme, ag well as the ruliug-,' > 
coalition’s so-called : Ostpolitik. ,* 1 , 

- . Soon after the Bonn talks, T r *- r. 

. Co mmu ni s t press attacks ont ' ■■ 

Herr ’. Strauss took "a notice- ^ 
ably milder tone. 


vr — 


Bitter-sweet search for ancestors in Ukraine 


••'Oh 


BY DAVID SATTER IN MOSCOW 
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THE TWO-LANE highway to 
Chernoble wound its way north 
from Kiev through small, 
wooden villages, past lush, 
green pasture land and open 
fields of rye. Only the occasional 
sand dune hinted at the near- 
ness of the Dnieper River. 

At various times during my 
three years in Moscow, I con- 
sidered making a trip to the 
formerly Jewish town of Cher- 
noble, which my grandparents 
left in 1913 for the United 
Stales, but something always 
dissuaded me. 

The Nazis occupied Cher- 
noble and although a great- 
uncle had stayed behind, 1 held 
little hope of finding anything 
familiar there. 1 also knew that 
the Soviet Union, except for the 
major cities, is a closed country 
and any attempt to visit an out- 
of-the-way place like Chernoble 
would be met with endless 
bureaucratic difficulties. 

In early May, however, my 
mother and sister arrived in 
Moscow for a month's visit and 
after establishing that the area 
around Chernoble was officially 
open to foreigners, 1 decided to 
plan a trip. 

My reasons were mixed. The 
last letter from Shaya K M my 
great uncle, to his brothers 
, arrived more than 40 years ago, 
but X thought It was still pos- 
sible that we could learn some- 
thing of his fate. I also wanted 
to try to understand better the 
traditional animosity between 
Ukrainians and Jews. 

The pogroms which swept the 
Ukraine 70 to 80 years ago en- 
sured that millions of Jews 
would emigate, that others 
would fervently back the 19X7 
revolution and - that Zionism 
would find its base of mass 
support - in Russia. The 
antagonisms of the Ukrainian 
farmlands affected the shape of 
the modern world. 


We submitted our itinerary 
to the Foreign Ministry 10 days 
in advance of our trip and it 
was, at first, approved. Tbe 
approval was cancelled the day 
before our departure, however, 
because Yanov, a railway station 
six miles from Chernoble and 
apparently the site of the 
Chernoble atomic energy 
station, was said to be “ closed.” 

Four re-routings and 36 hours 
later, we at last found ourselves 
driving north on the Kiev to 
Chernoble road accompanied by 
Intourist driver! and an 


an 


official “ guide ” whose presence 
we were forced to accept and to 
pay for in hard currency in 
order to be allowed to proceed. 

The trip, however, i began to 
seem worth the trouble. If the 
Ukraine had endured more than 
most areas due to the upheavals 
of the present century, -there 
was little sign of it that sunny 
afternoon. Swaddled old women 
shooed cows off the road with 
rope lashes, moving them in the 
direction of the brick barns of 
nearby collective farms. 

The scenery opened, into vast 
green plains broklen only 
occasionally by stands of birch 
and pine trees, reminding one 
that it had once been possible 
to earn a living from timber in 
the area, as my mother's family 
had done. 

As we approached the out- 
skirts of Chernoble, a town of 
20,000 people, we saw a long 
row of modern housing blocks 
on the plain, but driving down 
the main street into the town 
itself, it was obvious that 
physically at least, very little 
had changed. 

We left our guide-. and car 
and began walking dawn 
narrow, shaded streets, past 
white log and plaster cottages 
with stacks of wood piled neatly 
in the yards. Cottonwood floated 



Mr. Nikolai Zhavoronkov, the 
mayor of Chernoble. He seemed 
uneasy about oar presence but 
immediately assumed reponsi- 




Hve in the house - on Sovertskay'4 
Street, until, if was also requ&v j 
tioneti in 1927. t ' ?■' 

‘Shortly' after collectivisation : 
began, Ihfi K/family ileftTChefc. 


if we did not leave immediately 
there would -be “np.- 
pJeasantness.” . . 

.... ^ -- r.Just how well coordinated was 

btiity for organising a “pro- effort to forshorten our 

gramme" for us although we ; visit became dear when "the noble: "it . ' 

had not requested one. - Driourist driver and guide, re- . haps JsecanS- 'V 

He called a procession of old fased; my ^ request tn £ drive. us .terror, thafr. -tire- lettere frorV : e ' 
Jewish and Ukrainian women to - ,? ow:o 'n.^ B / 02 i ce ^ me Shaya K stopped arriving K ' 4 
his office and they, comparing JJS? IJf: JjKf - '^^tiowirio,Kteir wfiSfhe|c 0-4 

recollections m a mixture of ■ ■"* -lob; buying equipment Tor- _ 

languages agreed that Shaya K. f 5L?Si?* aiI * 3 SS klB A.J >tik ^ective f3rm' and^eh 
bad lived in a house on the main/fcSj d S52!? 1 , Chen ?2 bIe - ‘ Nazis Invaded the Ukraine. - 
street but that he and his- TiSf dri ^^and^gujde re- and his fiunDy^e^S^ CS §Tl 
daughters had not been seen in' .would, - ..^.wwrfwaatec Vi * 


The family .rrttehed i ttirJQc 


Chernoble since the late XWOs. ^ ^ 

We were unable to learn any-. : drove us back into ClSowS^- 




in the air and the sounds of 
motorcycles in the distance com- 
peted with the crowing of 
cocks. 

We saw an old woman stand- 
ing near a water tap and, acting 
on an Instinct I asked her if 
she could direct us to .the 
Jewish cemetery. She told us 
bow to get there and then, her 
curiosity aroused, asked us 
which grave we were trying to 
find. Z asked her if she had 
ever known anyone by the name 
of K w 


role as tour organiser, presented decked with red flags. : By the ,' v ’ eelcs 

us with flowers and insisted on .tinta we arrived at Sovetskam in 

taking us to the Jewish - ^reet«ad4iie 4a^e*zideSoS V > 

cemetery. . -^.raiiiiber 33, rasr preseik»M •' ; 

Chernoble had once been .-been noticed and was begin- 
three-quarters Jewish but only : ning to attract a- crowd.- 1 - - - ------ ^^thors .. neye _ ... 

O mUl 7mue linn mi l. t »' • 


. . _ , v neye . ., 

"2?^* tee ter «atenrtit.i>^ 



old cemetery and forced to dig .^rare, tiifiy okistered ro^d ta . It may be^ : tena^m?hiifnrJ ? ^ ? ■' 
a long, deep trench within right- tree-shaded main street another . • ‘r-i - 


Seventy years <titer all but 

one member of the K family 

had left Chernoble, the old 
woman smiled and said, “of 
course I know them. My sister 
studied with one of! the K. 
daughters. They lived in a 
house on the main street” 

We agreed to visit the old 
woman and her 80-year-old 
sister later in the day, but walk- 
ing back towards the main 
street, we were met by our 
guide who told us we were 
wanted in the city hall. 

We followed her to the city 
hall where we were greeted by 


nf thoi- . ■ — . ' ' ngjffto-ra-gw yfl -maa street, another / foreigner -visits 'CtexV -• 1 s 

of their ancestral graves. ■ ... mpfxmg. m wrth' aotee l^t'thesSetiyfeSskS 

The- trench is now covered ^ “other,' .xenophobia ‘that'Sbvtet (^daL- ! ! i . 

ith a marble slab about 300 ft ^wnghera “Cb rtnohyly anfca^ • -Sherwei during -this 'epishde weft'' - 
J l off by a metal aKton^i riie was torn ’^H^the .more puzzKnfe .beCausi^ r-v : - s ‘ 

small- gate. A ' «*»■'.' were- -difi- they were to unnecessary. Cher? ' ■ . 


with 

long and closed 

fence with a s ^ ... 

monument above fte noblef- . maSkea!. a.i- favourablf. . 

grave reads in both Yiddish and -Pk&bpT ^.Jewifih Ptoj^e .to ask;, ta^ression; V ;;. :• ... 

Russian, “Here lie the 0 f ...them.te9 wae ont . ; ’ ..‘ot Th^ppaee appamrfc.iacl?; 
citizens beastially murdered by ~v , ~ , l^fite 2 ® 'te! the crowd'in-froht- ^ rari^-hatred-'^te rCherTioblt '^* !--* 
the fascists on November ig.^uE^ xoy great-uncle?*: -iRmse ^reflect. ,'collectiv<. : > !':.- 

1941.” - - • •■.- jn c one potoflt.eveit a world which ; J ' t- 

Mr. Zhavoronkov - waited re- : a passmg mHitta 'raapr— .^ffldenteDt<^w^«)ffectivisa--!' -V 7 

spectfully as we laid 
flowers at the monument 
as soon as we had left, he : . . - ... 

nailed to our -driver, to take us uncle s. 



back' to Kiev, i got out of the 
car and approached him but his 
friendliness bad disappeared. 
He said the visit was over and 


y continued to7:'lZmm£T/ * 

•/.... ' ; 'J'.:: -1 '--jefes.'. ~ 
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AMERICAN NEWS 



'Jwi^ipiiiiliNiiiiisters quit 

. -T : • TJ‘-.‘*rr i-r-T~ •- ■?> ■’ ; v> »■ ■? ** JT AE. 


BY OUR , ... 

ment of Indiah Prim*;- 



j Mr. Morarji Desd- fac^d^E^i 
problems yesterday -a$. 'iW <«£•,• 
his Ministers' xengnei^ ;•’ 

This takes the total itf -PMeat-' 
resi^^titms^^ml^iD^sai’s ' 

I ruling Anatomy Porly ! - 

■ leaving itimwithoni? -a majority- 
i - ■ _*&■- . a _Roki:':' r ia^r; . ' -;jEfeaitH-x 
Minister, and-tMi.'.' - JaneshWaih 
Mi shra^ lEh&terl .oSiStker'fot 
I S?ergyi „and Mr. Jagbir: Stogh^ 
^ Minister o£ Statefpr Infon^* 
tion, yesterday •- .add«^ . «h c ir 


Jffixffstera; deserting: -Beeai 

toteweekend- ■'■■•**& '■■■ 

• -Most 'd efoc*^‘ -^ye ;idined 
Mr.-Raj Narain,, IwlH^vwk .imta 


:'a '.year 


_,i-,;Sealth 

Minister. . Alway^S qrrtSppfcen 

critic** Mr.^l>e5ai,-:lCri>N arabs 
=was 

F&rty. - c . ’"7 •./ ’= - 1 ••' --ft" -s^- 

V-Mc 1 Naraifl -wag;pantica^ariy 
'critical, of toe growing conflict 
iwdweeiV':'rb^ m 


^i?tdns'.andM6ptaB«aM-. jir'i'V-. 
i , rMr.- JSEaiiiijr.;ryfl^Qsr.; to**-, ifir- 
■taizr f^r^ons^ iBsddc^ifae yanara 

,. • ----- ™ «*. &£ti^^:Wod£rate :fhejc';mili- 
J. jras talk - yesterdsiy - etbet-.: .taflj^otiobsii , A ■ ’;•. 


} g^e* list iff 'dejectinx. ' 
{ None of tbe^previous defectors' 

. heldMinisteriaistaftiK +&n there£ 


'Hie confidence vote, called by 
“® opposition Congress Parly, 
w ea p rompted by the Janata 
Party's failure to act on escalat- 
ing religious rtnshpg 
Until early this week, Mr. 
pesai seemed sure of a majority 

in the.Lok Sabah when the vote 

arose. 

Support has trickled away 
steadily, however. In addition 
to the 55 defectors so far, Indian 

commentators suggest that Mr. 

Charan . Singh, Mr. ' Desai ’s 
powerful Deputy Premier and 
Finance Minister, may resign 
over the weekend. If he does, 
others are'bound to follow him. 

Though Dr. Desai has lost his 
majority in the Lok Sabah, he 
refuses to recognise the 


possibility of defeat in the 
confidence vote. He claims that 

several minority parties, notably 

the non-aligned regional parties 

and the Marxist Communists, 
will support him when it comes 
to the crunch, because they 
would probably face defeat in 
any mid-term elections resulting 

from a Government defeat on 

Monday. 

In the event of a defeat, 
however, elections mi gh t not be 
necessary. Mr. Desai feels he 
may be able to create a new 
alignment of parties, jettisoning 

the religious extremist factions 

and taking on board some of 
the currently non-aligned 
minority parties in the middle 
ground. 
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go dormant 

By Richard Nations in .... 

1 Washington . - 

THE BEST-organfced Com- 
munist insurgency In SE 
Asia — the Commimist Parly 
of Thailand (CPT)— has gone 
silent, following , the., “tem- 
porary ^suspension . of broad-, 
casting by tbe Voice of: the 
People of Thailand (VOPT). - 
The fareweU>roadeast,firs£ 
announced on -July 10,' gave 
no reason for going off the air 
after 17 years 'of . uninter- 
rupted propaganda . for an 
armed lnsnrgent force, whteh 
has . grown to an estimated . 
13, M». 

Washington . analysts think 
the Maoist Ihd pad; has 
derided to “ go dormant,” 
partly beeause of the political 
confusion, following the Sino- 
Vietnam^se 'confliriy- and 
partly heeanse of pressnre 
from Peking. • ‘.y : 

Under the leaderridp 1 of 
Vice-Premier Te^ China is 
anxious to reducq political 
hurdles to improving relations 
with the ' governments of 
South East Asia- . /■ , j 

Gen. KriahgSsalc - Chomasan, 
Premfer-ofjPudlahd, isknown. 
to have repeatedly T tedd- 
rwiiww officials; that 
su^ort for the 3Hhd Com- 
munists is the. "lastrdErtaide'" 
to' “ full mobilisation **•'-. of 
relations betwera^ JPeMng . and 
Bangkok. . > . .• ' 

For months, ^Peking • has 
assured the,. Thais tfaatrthe 
matter was beteff “ rirwejrad^T 
Recently. ^^kcft£MihiccvTenK; 
told a ShaL^riegation that 
they - would ** no lodger- have 
to wony abbnt thc CHP> 

: The Thai Cmnmimtet Party, 
doinimffed T»y . an . ethnic 
Cadhese eeotral cwmhHtee, 
has made stremious eff orts to 
remain iseutral, even after 
Hanoi's cbnqHest of Cambodia. 

For ow. a decade, Hanoi 
has' comrirfled theCPTs most 
vital supply ^^ies across the 
Mekong River Into neighbour- 
ing.-. tans.'.'’. .'. 

Apparenfly convmced the 
Thai ' vQW“®aists were 
incorrigajiy Maoist - and 
potenfiaBya dangerous Instm- 
men£ of 1 ; ip&tatgs Yorrign 
policy, BEanol’hegan tefe last 
year to squtea& ^ie GPT out 
of Laos. 

Even tiife month^the <IPT 
rec^mjcated hy^st^tiiig the 
. focus ^ . , propaganda 

aftaeks :/ &om { -Bite . Thii 
Govermnenf fa vRangkok to 
the threat of invasion from 
an “ moprecedridedly greedy 
and arr^apt^ aggressor ” — the 
Thai insurgents? code name 
for Hjuwd- '> t""*.' . 

Analysts detect signs that 
the Vlstnames^' are nurturing 
their own insurgent move- 
ment ha^itilahd- to. fiH .the 
’ polf6^ vaqnmt «Spected to" " 
follow - facteasdng . tiwfi ffiy 
of thepwO^^CPT. ^Bnt 
It wBl tafee years to replace 
the. CPT,ft,-'«i analyst in 

Wasbh$ten raid- ’ 

• •*. The- exodus pf refugees 
fam-Vtsmsm ita$ gone * long ... 
vaiy 'towards''--- - convincing 
A^AN leaders that Vietnam, 
badt^ hy- the Soviet Union; 
poses a greater threat to the . 
stabflify of (he region than 
does C^na. ; . 
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ranain over Suez oil 


AY1V 

' ■' ^ r /- s’- ' I*. 1 * E .'V *. . ' 

its .market price.” 

agreement intfjpipfciifle;^ sell However, the 'Israeli Energy 
Israel og.from the AIma : field Ministry drew little .comfort 
in fh& Guff ?® from his re-assurance, which is 

bandrii Vover-.f^, "m basically a reiteration of the 
November. ; But the^tw© sides agreement in principle reached 
are still far from agremnent at before tbe peace treaty was 
the teduucal leveL ^ signed between the two 
- Mr. • Menafteite lSegui^; feraeli countries. 

Prime Minister,; arid.-; -on .his Despite the high-level agree- 
return home yfesterdiff: from ment the talks at practical level 
talks ; with •Presideht-«dat' ™ between experts of the two 
Alexandria, that the£e full countries have failed to make 
agrement about the ^ate of oiL any subst antial progress on 
from .'the field ^dis®^ 61 !®^ maintenance and development 
developed by Israel,'-,'-- . ; .; • .t of the field or the technical 
“Vfe wiH hand ".ever 'ttffi oil details of the handover. 


wells to the ‘^Egyptlaos ' , ® n 
November 26,” Mir. Begin said, 
“ and the; foltowiriff daf.yte will 
come .with our tankwrK-'takfc the 
oil, mid pay for it; world 


Egypt rejected an Israeli 
suggestion that Cairo par- 
ticipate in financing a $30m 
project for installing a pressure- 
maintenance system and drill- 


ing new wells in the Alma field. 

Egypt has failed to respond 
to an Israeli offer to sell it the 
equipment at present being 
used to operate the field. 

Production is around 36,000 
barrels a day, meeting one-fifth 
of Israel's needs. 

“ The talks are very hard, and 
there are disagreements,'” the 
Energy Ministry spokesman 
said yesterday. 

No new date had been set 
for a meeting between the 
technical teams. 

• Ihsan Hijazi reports from 
Beirut: A planned visit to 
Lebanon yesterday by CoL 
Muammar Gadafy of Libya was 
cancelled at the last minute 
apparently for security reasons. 



its new economy 


^ W KAMPALA 


IN THE rnMk v'cbmpruheusiye 
account -of the -IJ^dan -econ- 
omy given' since: the.j overthrow 
of Preadeaff , Ajmh. last 
April, Mi; .Jack Septopgo, the 
country’s' Finance Minister, has 
outlined- a . threerpart ; recon- 
struction' programme' Vand’ has 
given notice of a possible mora- 


assembling outside Kampala's 
Conference Centre for a cere- 
monial march-past before Presi- 
dent Binaisa, to mark the offi- 
cial start of the withdrawal of 
the 40,000-strong- force which 
overthrew Amin. 

Reviewing “ Eight years of 
Amin's tyrany” the Minister, 


toriunj on all piffilxc debt pay- who left the World Bank to take 
meats: ■' :r ‘- - “P his post said the economy 

. The hasalsa prop^ed 'a, Com- 
pensation Commission t»;jnego- 
tiate ■' the , claims . of ^ForeSgn 
•Gqveriument^ companies. .*nd 
individnals^-inc&ding;- Br^h 
-Aaaps— arising out of natipnaU- 
sayon and expulsion, under ;the 
-Amin Regime. V - . Vu 

r ; ,T!he • -Miniver : appealed:.;' «b 
dQHor countries; and% orgimisa- 
tjon&j to • attend ah' aid coafer- 
ehce set for the end of this 
monllL. Noting Ihe/ continuing 
shortages of. basic commodities, 
he warned:' K is political dyna- 
mite for us to have.empty shops 
—every Say -that goes by is like 
a detonator."’ 

As Mr." Sentongo was speak- 


was “in total ruins.” He gave 
a sector-by-sector account of 
the deterioration, and provi- 
sional overall balance of pay- 
ments figures show a deficit of 
Uganda Sh. 664.6m (£42.8m). 

External, commitments due 
but not yet discharged (public 
debt, service payments.- oil 
bills)- reached Sh. S77.8m 
<£5?I2m) by the end of 1978, 
tiie Minister added. 

As at July 4, the Bank of 
Uganda overall foreign cur- 
rency reserves had a deficit of 
S600m (£272m) and the Gov- 
ernment Bad decided to airlift 
30,000 tons of coffee to help 
ease the situation. Coffee 


ing, Tanzanian soldiers began • accounts for over 90 per cent 


of Uganda's export earnings. 

Total long-term debt as at 
June 30, stood at Sh. 2.56bn 
(£165m). Estimated debt ser- 
vice (repayment and arrears) 
totalled Sh. 586m (£37. 8m) for 
the financial year 1980 and 
arrears total Sh. 472m 
(£30.4om). 

“I therefore propose to con 
suit with all creditors on the 
affecting of an immediate mora 
torium on all public debt pay- 
ments. I intend to resume re- 
payments in 1980-81.” 

Dealing with reconstruction of 
the economy, the Minister said 
the first phase would include 
immediate imports of basic com- 
modities at a cost of SH 800m 
(£5 1.6m). The second phase will 
cover imports of petrol, agricul- 
tural, manufacturing and indus- 
trial needs. 

The third part of the pro- 
gramme deals with capital 
expenditure and some develop- 
mental recurrent expenditure, 
costed at SH S.6bn. Defence 
costs are excluded from the pro- 
gramme. 


Fears over S. Africa black jobs 


BY.QUB4TM PES- IN JOHANNESBURG 


RACE RELATIONS workers 
and liberal organisations in 
Sbuth Africa are seriously con- 
cerned that the Government is 
-stepping up its. prosecution of 
blacks for pass law offences, 
resulting in greatly increased 
unemployment in the rural 
areas. 

• They have appealed for a 
moratorium on a huge increase 
in the fine faced by employers 
qf “illegal " black labour in 
urban areas, which is set to in- 
crease from a ma xim u m of 
B100 (£58) to R50O (£290). 


Mx. -Fred Van Wyk, director 
ef.tbe Institute of Race Rela- 
tion£„ said his organisation had 
received “reports of hunger and 
want coming from the rural 
areas. 

“This tragic situation can only 
be.esacerabted by the current 
tightening of the pass laws,” he 
declared. 

The Government's attitude to 
the system of influx control, 
which was set out in the official 
reaction to the recent Riekert 
Report, .was likely to aggravate 
.this situation, he added. 


February to more than 500,000. 
Other estimates of the effective 
level of unemployment and 
under - employment put the 
figure at about 2m. 

Government officials insist 
that they are not intending to 
carry out a “blitz" on pass 
offenders. But they argue that 
illegal workers in urban areas 
most be “ sent home " to make 
way for unemployed blacks 
with legal residence rights. 

No figures are available for 
under-employment and un- 
employment in the homelands, 


- - .. This 

Recent reports from remote idV-dlVed malting some conces- but figures from neighbouring 
areas in Natal and the Eastern dons to “legal blacks” in urban countries such as Botswana and 
Cape, where thousands of blacks areas, while putting more effec- Lesotho show that migrant 
have been “resettled.” claim tive. vetos on rural newcomers, labour is being cut. 
that starvation and malnutrition Mr. Van Wyk appealed to Dr. A law forbidding radal segre- 
are rife. Piet Koornhof, Minister respon- gation of residential areas, and 

.The prospect of more rigid siblefor black affairs, “to recon- outlawing racial discrimination 
enforcement of the pass laws, rider the harsh application of in public places such as hotels, 
[-resulting in thousands of blacks infinr. -control already evident.” restaurants and holiday camps, 
who lack the official qualifies- The last official figures for came into force in Namibia 
tions for urban residence being black': unemployment — which 
“endorsed out” to the rural sire- recognised as a considerable 
homelands, is what now con- understate ment — showed the 
cems race relations workers. total increased by 18,000 in 


( South West Africa) yesterday, 
despite sometimes violent 
opposition from the white com- 
munity. 


MARK WEBSTER in Lagos looks at Nigeria’s oil policy 

Production targets may be lowered 


THE. PAST ■ ye aa: ha s seen an 
extraordinary turnaround- • in 
Nigeria's ofl fortunes. Not only 
have the *• recent OPEC .price 
increases added a further 6Q-per 
cent tn the value. of a barrel of 
Nigeridn..- crude '"but there has 
also been': a dramatic .increase 
in the level- of production. “ 

For ' the ' two quarters -from 
: December last to May, Nigeria 
has been producing .at the 
-record level. -of; arptuid- 2.4m 
barrels a day- (b /d) compared 
with an average for -fee whole 
of 1978 of only L9m b/il. The 
renewed' vigour. at the oil. 
market and the recent^ price ' 
rises have - given' Nigeria back 
its confidence' . . over . Its toil 
pricing policies,... 

The Nigerian ; . . ''National 
Petroleum Corporation (NNPC) ; 
is now reviewing; its' policy "on. 

the relaxation of oil production 

ceilings and may reduce - tBg 
current maximum production 
ceilings below present prndta^ ; 
Hon rates. At the- rame. time 
it has allowed third party 
customers access to - much of ■ 
the increased production , -with 
the operating companies. -main- 
taining much .the ..same /levels 
purchased as last year. • 


Maj . Gen. Shehu YariAdua, 
Chief of Staff at the .Supreme 
Headquarters and an influential 
member of the military Govern- 
ment- would like to see the 
number of oil .companies work- 
ing in Nigeria tripled. The 
Government is believed to be 
anxious not to rely on a few 
ldrge companies. 

But reports suggest that the 
Government ' is also anxious to 
maximise profits from the oil 
industry -during *the - present 
boom in oil prices. The NNPC 
has strenuously denied reports 
thatit has asked third party cus- 
tomers to pay the. spot market 
price fat a part of toe ofl which 
toey purchase. Nonetheless, toe 
suggestions persist. 

:The same renewal of confi- 
dence . can 'be seen in more 
aggressive Nigerian policies oyer 
■using its oil as ah arm of foreign 

policy. British . Petroleum was 
badly hit by: the Government's 

decision to cot the amount of ou 
it .was allowed to. buy. baric from 
toe NNPC by 100,000 b/d. 

The. move .was to ptmish the 
company for using a ship to coi* 
led Nigerian bn which had been 
chartered, from a -Bermuda com- 


pany 1 indirectly owned by South 
A£rica.sThe move came only 
week s, after AG3P had been 
warned about bringing a ship 
into a Nigerian port which had 
Israeli connections. 

.' BP; is in a sensitive position 
in Nigeria because of the present 
Conservative Government's atti- 
tude .towards the Government 
of Bishop Abel Muzorewa in 
Zimbabwe Rhodesia. As a 
company in which the British 
Government has substantial 
interest, BP is considered a 
pcftential target for retaliatory 
action, if the Government were 
to recognise Zimbabwe 
Rhodesia. 

A stasngty worded editorial 
in the -influential newspaper the 
Dafly Times, recently said that 
nationalising tbe r emaining in- 
terests of BP in toe-holding com- 
pany Shell BP would be the 
most appropriate action to take. 
There is also little doubt that 
any civilian government which 
came to power during the 
current round of. general elec* 
tions -would follow . the same line 
-- fiat the renewal of confidence 
has come nearly one year after 
Nigeria took a severe battering 


over Its oil pricing policy. 
Nigeria lost a large part of its 
market in early 1978 when a 
world glut in light crudes made 
it clear that African producers 
would suffer a drop in demand 
of between 400,000 and 500,000 
b/d. 

It was expected that with a 
concerted pricing policy Libya. 
Nigeria and Algeria would 
together share the cuts. But 
Nigeria carried on raising its 
prices until its marker crude 
“ bonny light " reached 514.61 a 
barrel, making it one of the 
world's most expensive crudes. 
As a result Nigeria took almost 
the entire drop in demand. Pro- 
duction fell to only L52m b/d 
in March last year, which was 
32.5 per cent down on the year 
before. 

A ' drop in oil revenues is a 
very serious matter for Nigeria, 
where oil accounts for 90 per 
cent of export earnings, 80 per 
cent of government revenues 
and 30 per cent of GDP.- More- 
over, with a population 
approaching 100m, Nigeria 
heeds every cent it can get from 
its. oil to support its ambitious 
development projects. 



Future of 
Schlesinger 
in the 
balance 

By Our U5. Editor 
in Washington 

SPECULATION persisted here 
on the future of Dr. Schlesinger, 
the Energy Secretary. Mr. Jody 
Powell, the White House Press 
secretary, dismissed Wednes- 
day’s accounts that Dr. 
Schlesinger would resign, but 
refused flatly to rule out such 
an eventuality, or to comment 
on other suggestions that a sub- 
stantial shake-up of toe White 
House staff was in the affing. 

But other White House aides 
said that it was “ a fonggoue 
conclusion” that Dr. Schlesinger 
would go, with only the timing 
remaining to be worked out 
The problem, they suggested, 
was more one of finding a suc- 
cessor. 

It would, it is freely admitted, 
be difficult to move any of the 
acknowledged strong men of toe 
Administration — Treasury Sec- 
retary Blumenthal, Defence 
Secretary Brown, or Special 
Trade representative cum- 
Middle East negotiator Strauss 
into tbe Energy Department 
without seriously weakening the 
areas they would be leaving at 
critical times. 

Some of Mr. Carter’s advisers 
favour importing some know- 
ledgeable and respected figure 
from the oil industry, but this, 
they agree, could run foul of 
toe Ethics Act. as well as being 
highly controversial, given toe 
public unpopularity of the oil 
companies. 

Dr. Schlesinger. for his part 
has declined comment on his 
status^ On Wednesday, he was 
accorded • a genuinely warm 
personal endorsement from 
several leading members of the 
Senate Energy Committee, who 
urged the President to keep 
bim on. 

Jumbo jets cleared 

MOST OF the world’s fleet of 
nearly 500 Boeing 747 -jumbo 
jets and 160 Lockheed Tri- 
Stars have now been given a 
clean bill of health, folIoVviog 
checks on wing-engine mount- 
ings in the wake of the ground- 
in gof the McDonnell Douglas 
DC-10 jets in tbe U.S., Michael 
Donne writes. 

So far. with nearly 30 days 
to go out of toe 60 days time 
limit given for the checks by 
the U.S. Federal Aviation 
Administration, it is estimated 
that over two-thirds of the 747s 
and Tri-Stars have been 
checked, with only one crack 
so far being discovered. 

This was on one of Pan 
American's fleet of 45 Jumbo 
iets, but it was described as 
being in a non load-bearing part 
of a support brace, and in no 
way affected the safety of the 
aircraft. 

SALT critics 

TWO FORMER U.S. SALT-II 
negotiators stressed the treaty’s 
inadequacies in testimony 
yesterday to the Senate Foreign 
Relations Committee as critics 
of the treaty opened their case, 
David Buchan writes. 

Mr. Paul Nitze, a former 
Deputy Defence Secretary, said 
tbe treaty failed to make signi- 
ficant cuts in toe superpowers' 
nuclear arsenals, while allowing 
the Soviet Union to achieve 
superiority, which could bave 
serious political consequences. 

Also due to testify was Lt. 
Gen. Edward Rowpy, who served 
on toe SALT-II negotiating team 
as toe representative of the 
Joint Chiefs of Staff until he 
retired at toe end of last month. 


Carter petrol-rationing 
plan wins approval 


BY JllREK MARTIN, US. EDITOR, IN WASHINGTON 


A KEY CONGRESSIONAL Sub- 
committee yesterday voted 
decisively, in favour of a standby 
petrol rationing plan, thus con- 
firming toe pronounced shift in 
sentiment . on Capitol Hill 
brought about by two months, of 
queues at toe nation's filling 
stations. 

According to Mr. “Tip” 
O'Neill, toe Speaker of toe 
House, if tbe plan is approved 
by toe parent House Commerce 
Committee next week, it could 
come to a vote by toe fall 
chamber in about a fortnight 
He forecast that the measure, 
which is a variant of toe Presi- 
dent’s plan which passed the 
Senate but was rejected in the 
House last April, would “fly” 
in both bodies. 

It is considered a virtual cer- 
tainty that Mr. Carter will once 
again ask for standby rationing 
authority when he reveals the 
policy results of his Camp 
David deliberations in a tele- 
vision address which looks as 
though it will take place on 
Sunday night. 

Tbe stream of visitors to the 
Presidential retreat has now 
come to an end. Yesterday Mr. 
Carter was reviewing toe energy 
options papers drawn up by his 
own staff and by the Depart- 
ment of Energy, covering ration- 
ing, toe development of syn- 
thetic fuels and mandatory con- 
servation - measures and 
designed substantially to reduce 
U.S. dependence on imported 
oil over toe next decade. 

The Bill, which passed the 
Energy Subcommittee of toe 
House Commerce Committee, 


by no means gives the Resident 
toe carte blancbe rationing 
authority he would like to have. 
Nonetheless, it represents such 
a turnabout from tbe confused 
and parochial atmosphere - that 
permeated Congress in the 
spring, that the President is 
bound to use it as a foundation 
rather than to try, to replace it 
with his own formula. 

Unlike toe previous proposal, 
toe Bill does not require the 
President to have a standby 
rationing plan on tbe books: he 
would, instead, be obliged to 


present his proposals 60 days 
before he announces bis inten- 
tion of invoking rationing. Con- 
gress would still retain the 
power to veto his specific pro- 
posals. 

The Bill itself does contain 
some rationing provisions — to 
guard against “tank topping" 
and to prevent drivers from 
using their cars on one day a 
week — but the -actual system of 
rationing, whether based on car 
ownership or possession of a 
driver’s licence has yet to be 
fined in. 


Brazil plans import curb 


BY DIANA SMITH IN RIO DE JANEIRO 


BRAZIL’S newly formed 
Energy Council has proposed a 
ceding of 960,000 barrels a day 
in imports of crude oil, tbe level 
of average daily imports for 
toe first half of 1979. 

The 1979 OPEC price in- 
creases bave added at least 
$2.5bn to Brazil’s bill for im- 
ported crude, bringing it to an 
estimated 57bn for toe full 
year, and driving up the cost of 
imports of all goods to at least 
$15bn. 

The Government intends to 
hold imports to absolute essen- 
tials, such as machinery, oil, 
foodstuffs and components, but 
this year’s trade gap is still 
expected to reach $2bn. 

The ceiling on crude imports, 
if imposed, will mean a reduc- 
tion of 65,000 b/d in imported 
crude, since purchases for the 


second half of 1979 were pro- 
jected at 1.025m b/d. 

Eschewing fuel rationing ex- 
cept as a last resort, the 
National Energy Council pro- 
poses -to step up the search for 
and production of domestic oil. 
Current production is about 
170,000 b/d. mainly from old 
and dwindling onshore wells. 

Meanwhile, fuel oil consump- 
tion (31 per cent of all deriva- 
tives will gradually be eased,- 
through conversion of industrial 
boilers to coal and better main- 
tenance of oil boilers. It is esti- 
mated that 50 per cent of fuel 
oil -is now wasted through im- 
proper maintenance. 

The Council may take more 
firm decisions at its meeting on 
July 24 hut the positive effects 
of fuel saving plans will take 
six months to be felt. 


U.S. apologises over Skylab 


BY DAVID BUCHAN IN WASHINGTON 


PRESIDENT CARTER has 
expressed to the Australian 
Government his relief that no 
damage or injuries have been 
reported from the shower of 
Skylab fragments that rained 
down on sparsely populated 
areas of so ath- western Aus- 
tralia. 

NASA, the U.S. space agency, 
which has said souvenir hunters 
are welcome to keep any pieces 
of the 77-ton space station they 
find In the Australian outback, 
was yesterday still trying to 
reconstruct Skylab’s disintegra- 


tion on its 34.98l5t and final 
orbit on Wednesday. 

But the U.S. defence radar of 
the North- American ' Air 
Defence Command (Norad) put 
toe probable impact point of 
Skylab’s heaviest fragments 
near the south west Australian 
town of Kalgoorlie, whose in- 
habitants had reported sighting 
a large number of glowing 
objects in the night sky. Earlier 
Norad had estimated the impact 
several hundred miles further 
east, in the Indian Ocean. 

By NASA's own admission, 
therefore, it was only luck that 


the gamble of bringing down 
Skslab. the largest object ever 
put into space, paid off, with no 
injuries reported so far. The 
Skylab debris is not radioactive, 
and in any case the U.S. 
Government is to meet any bona 
fide compensation claims. 

Given the widespread scare 
about Skylab's descent, NASA is 
unlikely to be able to put large 
objects into space in the future 
without proper plans to control 
their return. NASA's main cur- 
rent project, developing the 
space shuttle, is already under 
fire 


House backs Education Bill 


BY OUR US. EDITOR 

THE CARTER Administration’s 
two-year drive to establish a 
separate Department of Educa- 
tion in the Government has won 
a significant but not necessarily 
conclusive, victory in Congress. 

On Wednesday, tbe full House 
of Representatives narrowly 
approved the Education Bill, 
but. unlike the Senate which 
earlier had passed the measure 
without amendments, saddled it 
with a number of controversial 
clauses. 

Most of these were inserted 
by the Right-wing. They range 
from stipulations encouraging 
toe reintroduction of prayer into 
schools, banning bussing of chil- 


dren to achieve racial balance, 
eliminating racial and sexual 
quotas from college admissions 
programmes and requiring that 
university medical facilities not 
be used for abortions. 

These provisions now have to 
be thrashed out in a joint 
House-Senate conference com- 
mittee and it is clear th3t the 
Senate members are inclined to 
strike them out But this qould 
cost the Bill valuable support in 
toe House. 

The Administration's proposal 
would remove almost all educa- 
tional functions from the 
present Department of Health, 
Education and Welfare and 


create a new Cabinet ieve 
Department with an annua 
. budget of about $14bn and : 
staff of some 18.000. 

The proposal has seriousl; 
split many educational specia 
interest groups. Civil right 
organisations, for example, hav< 
tended to oppose a new Depart 
ment essentially because i 
might erode the traditional in 
fluence they have managed t< 
sustain in the existinj 
department. 

The two leading nations 
teaching federations, often a 
loggerheads with one another 
are also on separate sides o 
the fence, 


Bishop Muzorewa silent on talks 


BY OUR US. EDITOR 

BISHOP Abel Muzorewa left 
New York for Loudon yesterday 
refusing to divulge the contents 
of talks he held with President 
Carter at Camp David on 
Wednesday afternoon, because 
of bis pending discussions with 
Mrs. Thatcher, the British 
Prime Minister. 

Although the Bishop had said 
that the meeting was “tremen- 
dously encouraging.” the White 
House struck a different note, 
stressing that the President had 
told the Bishop that sanctions 
could not be lifted at present. 
It was implied that Mr. Carter 
would not authorise any such 
action without firm evidence 
that the new regime in 
.Salisbury was willing to move 
further to the goal of “ indepen- 
dence based on full political 


participation and human rights 
guarantees for all its citizens.” 

Mr. Carter has been relieved 
recently of Congressional pres- 
sure to lift sanctions. This was 
confirmed again on Wednesday 
when the House of Represen- 
tatives comfortably voted down 
another proposal to this effect. 

Even Senator Jesse Helms, 
the Conservative from North 
Carolina who sponsored Bisbop 
Muzorewa’s visit to Washington, 
said he was willing to give the 
President more time to mull 
over the results of his meeting 
with the Bisbop. 

From the Bishop's stand poist. 
the fact that President Carter 
received him in person is some- 
thing of a public relations 
triumph. Last year, Mr. Carter 
refused to see Mr. Ian Smith 
when he came to Washington. 


Mr. Andrew Young, the am 
bassador to the United Nations 
and a major architect of this 
Administration’s Africa policies 
was not available to take pan 
in any of the Bishop's meetings 
in Washington. Mr. Young was 
in Rome for a meeting of the 
UN’s Food and Agriculture 
Organisation. While in Washing 
ton, the Bishop attacked Mr 
Young for his role in formula t 
ing U.S. attitudes to the new 
regime in Salisbury. 

Victor Mackie adds frou 
Ottawa: Mr. Joe Clark, th« 
Canadian Prime Minister 
accompanied by his wife 
Maureen, will visit Cameroon, 
Kenya and Tanzania on an un 
official visit during his trip to 
attend the Commonweal!)! 
Heads of Government meeting 
in Lusaka, Zambia. 


Caribbean aid aimed at halting instability 


BY DAVID RENWICK IN PORT OF SPAIN 


U.S. CONCERN at “instability" 
in the eastern Caribbean has 
been quickly followed by aid 
packages clearly designed to 
ameliorate some of toe condi- 
tions making for disruption. 

The U.S., Agency for Inter- 
national Development (USAID) 
has authorised an $8.4m loan 
on very soft terms to tbe Bar- 
bados-based .Caribbean Develop- 
ment Bank (€DB) to support 
an employment-creation pro- 
gramme to the manufacturing, 
construction and -service sectors. 
An extra $l-4m has been , added 
to the padcage as a grant 

Most of toe money will be 
channelled to the smaller and 
less-developed territories in the 
Caribbean Community and 
Common Market (CARICOM)— 
St Lucia, Dominica, Antigua, 
Grenada, St ; Kitts-Nevis, St 
Vincent and Montserrat 
The uncertin political position 


in these mini-states, highlighted 
by the March 13 civilian coup 
in Grenada and the civil unrest 
in Dominica which culminated 
in the overthrow of Mr. Patrick 
John, the Prime Minister, in late 
June, is causing Washington 
most concern. 

The employment -generating 
programme will be underpinned 
by other aid projects, such as 
$3.9m for agricultural develop- 
ment and a 31.5m grant to estab- 
lish a public service training 
scheme. 

Washington has also ex- 
pressed willingness to assist the 
new Organisation of Eastern 
Caribbean States (0ECS), which 
is composed of toe same terri- 
tories generally regarded as 
belonging to the LDC group, in 
establishing its new regional 
police/defence fores. 

According to Miss Sally Shel- 
ton, the new U.S. Ambassador 


to the eastern Caribbean area, 
the U.S. had not in tbe past pro- 
vided security aid for individual 
territories in the area, but might 
be prepared to do so in the con- 
text of the regional approach to 
the subject agreed upon by the 
OECS group. Three — Grenada, 
Dominica and St. Lucia — are 
already independent, and a 
fourth, St. Vincent, will achieve 
autonomy from Britain on 
October 27. 

Washington would obviously 
prefer not to see any more 
“ Grenada-type M developments 
in toe eastern Caribbean islands 
following Grenada, a hope 
shared . by more moderate 
reformist leaders such as Mr. 
John Compton in St Lucia, Mr. 
Milton Cato in St Vincent and 
Mr. Vere Bird in Antigua. 

Although the U.S. was- among 
the first mainland governments 
to recognise Mr. Maurice 
Bishop's regime, in Grenada, it 


rapidly cooled once the People's 
Revolutionary Government 
(PRG) became involved with- 
Cuba, which has now despatched 
an unspecified amount of defen- 
sive arms to the island and 
promises economic assistance on 
a wide front. 

Miss Shelton noted soon after; 
her arrival in the Caribbean- 
that the UE. would have been.' 
happier had Mr. Bishop stuck 
to “traditional friends" for 
military and financial support. 

His response was that the 
U.S. had been slow to indicate 
any willingness to help in the 
early stages after Mr. Eric 
Gairy had been overthrown, and 
he had to turn elsewhere. 

The Grenada Government lias 
declined to receive Miss Shelton- 
so far. oo the grounds that her 
implied criticism of their 
“ Cuban connection " con-, 
stituted interference In its. 
domestic affairs.” 
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Iran faces ultimatum on 
W. German nuclear deal 


BY ROGER BO YES IN BONN 


KRAFTWERKUNTON, the West 
German engineering concern, 
has warned Iran that it will 
• scrap its agreement to build 
two nuclear power stations at 
.Bushire on the Gulf unless a 
satisfactory arrangement is 
reached by the end of this 
= month. 


The warning came during a 
television Interview with Herr 
Norbert Sc hmi tt, who is respon- 
sible for KWITs Iran operations. 
He said that the message was 
given to the Iranian authorities 
last week. 


Adding further to the general 
cloud of pessimism surrounding 
the Bushire project, the pro- 
gramme also broadcast an inter- 
view with Dr. Sahabi of the 
Iranian Atomic Energy Organic 
ation who said that the power 


statiozis "did not serve the 
people or the nation " and 
that construction should be 
completely stopped. 

If necessary, work could 
always be resumed in four or 
five years, but under Iranian 
management and using Iranian 
labour, he said: .. 

Although, Dr. Sahabi said that 
outstanding payments to KWU 
would be paid, he hinted 
that Tehrap would negotiate 
hard over the exact amount that 
is due to the German company. 

The payments, he said, were 
geared to' an over-priced con- 
tract signed by - the former 
Shah’s official? and conditions 
wo.uld now . have to be 
renegotiated. - 

The Bushire project is - the 
country's largest development 


scheme and was being built at 
a cost of $6.9bn. A consortium 
of four West German building 
companies was also involved in 
the construction project 
Negotiations between KWU 
and Tehran have been con- 
tinuing for several months but 
this is the first public indica- 
tion of an imminent deadline. 
That aU was not going well with 
the talks was clearly demon- 
strated earlier this month when 
Iran took over the care and 
maintenance of the project from 
KWU. 

• Work began over three years 
ago but was stopped by the new 
regime in January and there 
now seems no immediate pros- 
pect of a resumption. Comple- 
tion was due for 1980-81 and the 
construction work is. believed to 
be about 80 per cent complete. 


UK exports to Soviet Union fall 


BY DAVID SATTER IN MOSCOW 


Mary Frings reports from Bahrain on the. fluctuating hopes ; 
and rising costs surrounding the planned Saudi-Bahrain causeway 




Euphoria gives way to 



BRITISH exports to the Soviet 
Union dropped 16 per cent dur- 
ing the first five months of this 
year and commercial sources 
attributed the decline to a 
' pause in deliveries on major 

Anglo-Soviet contracts which 
may have been influenced %y 
this winter's strikes. 

Figures released by the 

British Embassy showed that 
British exports to the Soviet 
r Union dropped in value to 

£159m in January to May from 
£189m for the same period last 

? year. 

: British exports for the whole 

of last year showed a healthy 22 
per rent increase, boosted by 
deliveries of power station 
equipment under the Coherrow 
gas compressor station contract 
signed in December 1976. An 
overall increase in exports, plus 
reduced imports of Soviet raw 


materials, cut . Britain’s tradi- 
tional deficit in Soviet trade by 
40 per cent 

During the first part of this 
year, however, the fall in 
exports was matched by a rise 
in imports which had a total 
value of £303m In 1979, com- 
pared 'with £236m during the 
equivalent period of 1978. 

Britain’s five month deficit in 
Soviet trade more than trebled 
as a. result, rising to £148m this 
year from only £47m for the 
equivalent period of 1978. 

British commercial sources 
said they expected the export 
totals to So back up over the 
course of the year wtft 
deliveries picking up on such 
multi-million pound Anglo- 
Soviet contracts as the Davy 
Powergas methanol plant con- 
tract . the CJB polyethylene 
plant contract and the Simon 


Carves tyre plant 

David Bttehan writes from 
Washington: Thirteen U.S. 

chemical fertiliser * Companies 
have asked tiie Government to 
impose an extra duty on Soviet 
imports of anhydrous ammonia, 
which they claim have risen 
from close to zero in 1977 to 
an expected 800,000 tons .this 
year and are disrupting the U.S. 
market 

Their petition, made to the 
International Trade Com- 
mission which has three months 
to rule whether there is a case 
for protective action, is the first 
such complaint made against a 
Russian product 

The Soviet shipments, which 
now account for one-third of all 
U.S. ammonia imports, are 
almost exclusively the result of 
a 1973 deal with an American 
company. Occidental Petroleum. 


U.S. to ‘restructure’ steel import quotas 


WASHINGTON — President 
Jimmy Carter signed a pro- 
clamation authorising Mr. 
Robert Strauss, the Inter- 
national Trade Negotiator to 
“ restructure " the Govern- 
ment's specialty steel import 
quotas. 

The White House said in a 
brief announcement that the 
quotas would be modified "in 
order to distribute them more 


equitably among foreign sup- 
pliers and to mitigate disrup- 
tions in supply to U.S. con- 
sumers.” 

This will assure Sweden, 
Japan and other countries that 
they are getting a fair share of 
the U.S. import quotas, which 
will remain in effect until 
February 14 but which will be 
phased out by overall increases 
in the quota limits every two 


months prior to that time. 

Swedish steel makers, in par- 
ticular, felt that they were 
squeezed out of the quota allo- 
cations for the two months be- 
ginning June 15, as certain 
types of steel produced in other 
countries already were stored 
in the U.S. aDd were entered 
very quickly against the global 
quotas. 

AP-DJ 


THE CONSTRUCTION of a 
causeway from, the mainland of 
Arabia to Bahrain has been dis- 
cussed almost, as long as the 
Channel Tunnel . between 
Britain and France. 

As long ago as August 1971 
the Saudia ' Arabian Govern- 
ment promised tegive the pro- 
ject ■ "special .and immediate 
attention.” ' •- • 

There was. a taplt understand- 
ing even then' that .the Saudis, 
who had land links with every 
other Gulf Stated and what was 
described as a special relation- 
ship with Bahrain, would absorb 
tbe major share of the cost. 

Now, tbe Kingdom is pledged* 
to spend “ any -.amount . of 
money,” in the- words of tbe 
Saudi Ambassador _J0' Bahrain, 
to see the pro jeer' completed. 

Early plans; unofficially 
priced at $80m (£36.3m) en- 
visaged land-filled causeways 
running out from each shore, 
With a two- to three-mile ferry 
link as a preliminary to the 
expensive • .installation of 
bridging. • -. • 

Foundation : v Ehgyieering. a 
subsidiary of .the. Jtichard Cos- . 
tain group, was. commissioned 


by the Saudi Danish Consultants 
acting for the Government of 
Saudi Arabia, to study two pos- 
sible routes. . . - .• 

The one that emerged as the 
winner rah from, the Budaiya 
area bn the northwest coast of 
Bahrain, to a point : ofi the main- 
land between the oil tonnihal of 
A1 Khobar and the village of A3 
Aaayah. The" , other . route • 
crossed further south* •’ - 

A • basic- bridge ' design, 
received the approval of. z 
ministerial committee from the 
two States in November, ,1976. 
As it stands now, the d esign 
incorporates -four bridges span- 
ning 12 km of the total distance 
of "22 km, with -the span over 
the main navigation channel: 
reaching a height of 26 metres. 

With these more elaborate 
plans taking shape, - cost 
estimates took a corresponding 
upward turn and were piit at 
$800m, some 10 times the 
original . estimate. 

On Bahrain’s western shore, 
where planners now foresee a 
mushrooming- town of 5,000 
dwellings to house the construc- 
tion force, .the Government 
moved early to forestall specu- 


. Nation overlani neededtor the; Satiy traffic acr°^ jRLPfiS. 



They sowed the aifea waih^senger care add -’^ESd! 
.fictitious - -projects,' and : limfc” ^ . The initial .euphoria faneo, 
owners we're . informed, that •i'Bowever* - 
specified: jrarcel -. of! rtarder reality of ar^uo^ iwsg. 

required for r.S&^^StiOBs Wta mag • 

power cables, ■ electricity ^S/biiilding consiiltarrts^and >vi__ 
stations, water pumping^a^-;-geJays_ m - t ^ es ^ st ^e P &1 St 


ties and small roads to •; i«tjL 

not until .buHdozere^^Dnounced for 1977, wt ^a - 


.It Wag. nut uueju. .uiiuuyicw_ qiuiu»«.v- , • • 10 7a ftTW a 

began to make clear th^POEPose ally were put back to 197S ana 
of the . land requisitiras.^^^&en 19/9- . . ‘ 

owners began -to. rei^s^^that ' -- At least .one 
they had been butmanoenvredt . 'reportealy ” bringiiig Togerner 
«r, . . a. _5.l ■ . m,4ciiAirDj ( - the 

British 


No one.got rich quick. Id Iffr. Adnan Khashoggi 


_ ...With-posttive workuDwfindea^i r 5audi . entrepreneur, 


te rms .of " the weekend tract for a . suit- approaching . 

trijffic.frpzn the Saudi. mainland: -J^bn.. . -V 

but in increased trade arid. job/ ' -Finally the pre-qualification 
opportunities . in the ; rapidly 7 procedures became sp.'com- 
industrialisirig eastera provlriefc. plicated.- with, applications from 
Stress also was-placed'^HT the- more than "RO companies, 
importance ' of '■ closer • r Ji mfr g - ■ advisers were "railed m to assist 
fietween . the two- consultant : -arid the Joint 

peoples, arid the: Sandl- iptereit ^Technical Committee with the 


18 

, fiji . i approval 

.The most -recent projections . >'qf the -joint -comanlttee for the 
now are that by the year^ODD - causeway project .' : 


: of 

lES. «r«l’ :Eure^an ccgBUltaahr. . 
fias ‘ ; r ecommehid^a' • ^.miiioar 
Changes to' th e -owtafir. deeiiji r 
. of; ' ■'Tb e,; 

(rf iMnswrtia innd lfic 
datietSS' bf paalare 

now"to“lM-:^ the 

l^ 'Govertitafeiite. “«in» -lane 1 
before^ Septe^i>er, w -. '4saxp63ti£ 
to!-." Mr. • ' Yousuf ’. Sbirari, 
.Bahrain's Mi nister of • DeyetajH 
meet- and Industry.; 

- Meanwhile local;, co n tr acti ng 
companies- are desperately hop; 
Irig for a share of. the cake, -atj 
a time when most; ether;, con* - 

structitm ;proje^^;,tiie '^Gnlf 

are at an end. . . T'..' 

The tw.O - bolder . .. station^ 
.approach^ roads, and'-; the four? 
lane motqrway - adrdss v the 
stretch of:- water EEfiding tiaridf 
"Arabia ;--frqta .--Bahrain^ t-, Bre 
expected- to- '4i- years to 
biiild, depending,' '.acaj'rdihgto 
one oompetffig; 'Contractor; 
the degreel j'of , . Government 
cooperatymi:; VT^Too . .. much . ted 
tape over ^tbtej^uppfy . o£ faboar ' 
and. mater^fer;. could ', mean 
serious rtelays^' t'-; : ; ; r "7, pi j 




Ex-Im backs Thai 




Air Boeing purchase 


WASHINGTON The U.S- 
Export Import Bank has 
authorised an $88. Bm (f39.3m) 
loan to Thai -Airways Inter- 
national, Thailand’s largest air- 
line, for the purchase of three 
Boeing 747s. .' 

The aircraft will' cost about 
$I57.6m. The ;Ex-Im Bank’s 
loan will be at- 8j per cent 
annual interest^. 

Separtely, Ex-Im bank officials 
and representatives of the 
export credit^ ‘Institutions of 
Italy and Japan will provide 
joint financing to purchasers of 
the Boeing 767, a new medium- 
range aircraft to be delivered 
in 1982. ; 

Boeing is havh% certain parts 
of the aircraft : manufactured 
outside the U.S.;' Six per cent 
of the new jet will be made in 
Japan and five per cent in Italy. 
The agreement is designed to 
make a common line of credit 
available to certain purchasers 
of the 767 and to avoid, foe 
administrative;.' problems . of 


negotiating a loan from more 
than one of the participating 
countries. An Ex-Im bank 
spokesman explained. . . . . 

Under the agreement, each 
country will furnish : loans rn 
direct proportion to its involve- 
ment in the manufacture of the 
new jet. This means the U.S. 
will provide 89 per cent of the 
financing. Estimated cost of 
each 767 is $25m. 

• The Greek Government has 
approved the purchase of -twd 
Boeing 737 aircraft by the state- 
controifed Olympic Airways, 
wri tes our Athens correspon- 
dent. Mr. Alexander Papadon- 
gonas, the Minister of Trans- 
port and Communications, said 
the purchase was part of the air- 
line's 10-year expansion pro- 
gramme. In February Olympic 
took delivery of two A-300 Air- 
bus aircraft. The airline holds 
an option for three additional 
A-JOO’s. and airline officials say i 
Vt also plans to buy three more | 


BrighteiSoutlook on sWp o®deifs 


BY LYNTON MdtAU* 




737s. 


WORLD DEMAND , for- new 
ships has started to plcfc up witii 
a greater tonnage- ordered ~ih 
the first six months of. this year 
than in the whole of “3978. 

- Over 10-85m dradweigbtidqhs 
of new ships were , ord^eenju 
the -six months to the.eodL of 
June, 209,000 dwt more than in 
the whole of last year: - 
Lambert Brothers ^hip; 
broking, which gave the figures 
yesterday; said-, that June^wris. 
the busiest month for> World 
shipyards 'Since - Septei^ber, 
1974. 

. A high proportion of the'new 
orders ..were for -fuel-effiSent 
medium-size tankers and^ oQ 
-product carriers, ;V; :• 

Much ; of the wotid fle^of 
tankers- between 50,000 dwt and 
100,000 dwt isr^.;be«aHing 
obsolete, as few replacement 
tankers have beea jdrdered in 
this sector over the- gaxfc decade, 
the company said. ' y?;. 

The new ships aremovr-heing 
ordered with fuel-effifient'diesel 
engines, to combat tl^-doimling 
of the price of ships bunker 
fuel ipven-the past yeaf* ...^ 
Lambert Brothers .tiiajt 


over half the current total order . - There was. a Jan * j&TT- m&ek 
-hook — 5.6m dwt— -is for tankers tbnnage pf 
between 50,000 dwt^and 80,000 wide: A total,- 
rtiVft 
total 
this size 
The 

General . 

p ing , published yesterday. 


showed that the tonnage of . : *V. 

British registered ships idle at loans totalling _ £l&9ca 


• the end of May fell slightly— 
32 ships were idle but the: tom 
hage Idle fell by 200,000 dwt to 
'2.6m dwt at the end of May, 
representing 6 per cent;; of the 
UK merchant fleet 


Williams .and; 
made avail able.-to;^ 
buyers to. helj> 

chase of ^ --~ r ' ’’ 

vessels from Ausfoi ' ‘ " 


gill of 

HK-Ghina htHising^^pif 


BT ANTHONY ROWt£Y IIST HONG KONG 7 • V.%S’9±. 

-PROPERTY • INTERESTS- from 13,000 people has-been%mit^d ' 
China and from Hong Kong will 1 by the officialvNew,: Tagdtories ; 
.join in a residential : develop- admiinstration, part'orthe Hbiig.- 
ment above the new Kowloon- .'Kong G ovemment^o'Y^F-Paag J 
Canton railway depot in Hong Realty. Yee Pang'iRrJO per-csit; 
Kong. The development is owned by Cbiim’s^Km'Kfojhg; 
expected to cost -in the region ; tove stment Comp any.andYO per 
of HK$lbn (£90.9in). ' '■ cent by Cheimg Koi^KjIiiings,: . 

.. The right to develop the one of the biggest ; pre^rty 
residential -complex for. . companies here. , . *i ' 



Erector 


CAPITAL EQUIPMENT 


for a medium sized engineering company with an established reputation, 
for its range afte^hnfraHyadvancedinachinfls. The company has a world- 
wide lead in some applications and backed now by substantial resources 
is preparing for further growth. 


• this new appointment wiQ he a vital element in that growth. 
Responsibility is to the chief executive for all sales, marketing and service 
activities at home and overseas. 


• the requirement Is for a qualified engmeer with a successful record of 
sales management at or near board level within the capital goods industry. 
Ideally this should have included substantial export experience. 


promotion prospects to chief executive level are excellent. 


• salary: negotiable well into five figures- Location: Scotland. 
Age:35-45. 


to ECraigie as adviser to the company. 


TYZACK & PARTNERS LTD 


MANAGEMENT CONSULTANTS 
12 CHARLOTTE SQUARE 
SO HALLAM STREET 


•j EDINBURGH EH2 4DN 
™ LONDON WIN 6DJ 


■ ■ X 


i: 


Insurance 

Management 




for a major manufacturing group in tlie forefeont of 
British, industry. Annual insurance premiums exceed 

£4m. 


• the task is to place and manage die international 
insurance business of the group. 


• BROADLY BASED KNOWLEDGE AND EXPERIENCE of 
negotiating cover for both assets and liabilities within 
industry is the requirement. 


salary negotiable into five figures plus can 


Write in complete confidence 
to J. B. Tonkinson as adviser to the group. 


TYZACK & PARTNERS LTD 


MANAGEMENT CONSULTANTS 


IO . HALLAM STREET 


12 CHARLOTTE SQUARE 


and 


LONDON WIN 6DJ 


EDINBURGH EH2 4 DN 





COMPANY NOTICES 


THE NIPPON CREDIT BANK (CURACAO) FINANCE N.V. 
9 U54BOfiO04K» 

Guaranteed Floating Rate Notes due 1986 


M 


Payment of the principal of, and interest on, 
the Notes is unconditionally and irrevocably guaranteed by 
THE NIPPON CREDIT BANK, LTD. 
(Kabushiki Kaisha Nippon Saiken Shinyo Gmko) 


In accordance with the provisions of the Reference 
Agreement between the Nippon Credit Bank (Curacao) 
N.V. and Citibank. N.A. dated 1st July 1979. notice is 
given that the Rate of Interest for the initial six-month 
has been fixed at I0j% pa. and that the interest payable 
relevant Interest Payment Date. 14th January, 1980, 
Coupon No. I will be USS56.I9 and has been computed 
actual number of days elapsed ( 186) divided by 360. 


Agency 
Finance 
hereby 
period 
on the 
against 
on the 


12th July, 1979 
By: Citibank. N.A„ London 
Agent Bonk 


emsm O 


KINGDOM OF DENMARK 


63 % 1972-1987 Flux. 800,000,000 


Holders ot the above mentioned bonds are hereby informed that the annual 
rede motion instalment o< Flux. 80.000.000 due on 14th Auouet, 1978, has 
Fkw* S&S IJS ?** by r *P urchaM ,n ihc market of 1.600 bonds of 

Consequent 1 /, a drawing by lot will not take place this year. The- amount 
be & d ^^ n 0& n9 - a lCf ,hC armm,satl0n August. t07&~will 

BANQUE INTERNATIONALE A LUXEMBOURG 
Socicv6 Anonyme ’ . . 

• Paying Agent 

Luxembourg, 13th July, 1979. 


BANQUE INTERNATIONALE 

POUR L’AFRIQUE 
OCaDENTALE 


US520.000.000 Floating Rate, 
3978/1985 


The rate of interest applicable 
For the she months period begin- 
ning an juiy (2th 1979 and set by 
die reference agent is U% 
annually. 


PRJVREDNA BANKA ZAGRS 
U5.S25A00JI0e . 

Floating Rate Notes due 3985 
In accordance with terms and 
conditions of the Notes, the 
rate of interest has been fixed 
at 12% per annum for the 
interest period running From’ 
July 9, 1979 to January 8, 1980. 

Coupon amount for each 
coupon: U 5 36 1.33 payable on 
January 9, 1980. 


ANNOUNCEMENTS 


■Vi* 


Chief Executive 


East Anglia 
c. £14,000 + car 


For a salesand disli ibulioa compaiQ' in the • 
leisure industry, with a seven fignre turoovesi . ' . 

Reporting to the chairman of this private groi^), 
ffie chief executive wfll enjoy Ml responsibility far 
conducting the business of the subsidiary. ' 

Candidates, preferably 35-45, must be able to 
prove their record of a successful marketing 
oriented management career; which will include 
good financial and organisational experience. 

Ihe location fc attractive, and the benefit 
package an appropriate one. . f 

For an application form, write in confident* • • 
showing how you meet the specification and quoting- 
reference 2275/ , toJ.H. Cobb, Peat, Manvick; . 

Mitchell & Co., Executive Selection Division, 


E 165 Queen Victoria Street, 
Blackfnars, . ... 

London, EC4V3PD. • 

Marwick,Mitchell &Ga 



LEGAL NOTICES 


IN TMS WAITER OF 
ASH A CTANT LIMITED 
-AND IR THE MATTER OF. 
THE COMPANIES ACT 1948 


«mce is hereby Givai- that ; ae 

craaiton « the above-n?med Company. 
wKCh -to Doing, voluntarily wound uo 
■ro Wfluirod. on or botare tfao 3rd day 
xg Auqaai. 1979, to a&nd in tfialr ,-fuil 
Chnstron and auroamas. thalr addreasas 
ah*-i deacripiion*. full particulars of 
or daim «- and the nomas 
n nt, _ >ddrc»ee» of their Solicitors lit 


fpyL to the underBionad L 

- DAVID -GOODMAN. FCA. 



THE ROYAL BANK OF CANADA (LONDON) 
LIMITED 

is pleased to announce that as from 
July 5th, 1979 
its Registered Office is at 

107 CHEAPS IDE, LONDON EC2V 6DT, ENGLAND 
Telephone: (01) 606 3060 Telex: 8952664 . 


ot W Sontlncfe Street. 

London, W.I., 
dw- Liquidator of the -said Company 

Dhd. H an rltaiiiroH h.> 


and. n so raquired by notion in writing 
luloitor. am. person 


, -from ths said u 

pal^-dr by- their Solicitors, to coma In 
*fld prove their debts dr daims at 
iSMiebi time . and place aa shali J be 
apflciflod m such notice, or In . default 
•thereof they Wfll bd eeeludnd Imm thc 
bansfit of any distribution, made befam 
wen debts am proved. . . 

uuad -this 23«1 day of 3une. 1S7S 
- V - KEITH DAVID GOODMAN, 


FINANCE FOR THE 
GROWING COMPANY 


Obtain details of our 

Factoring and Invoice 
DiscountingServices 



ARBUTWIOTHUnWSim 

Breads PUce,HanlqpTN343AB 
Contact: S.LRndiTd.:C424 430824 


' DlSi MATTER- OF -j I • 
.•iSWH.MUiHI (CLOTHINsC,UMrFQ> ' 
- . AND IN THE MATTER JOF'-'t T 

THE -COMPANIES ACT 1948 i ”V 

>M»nCE^ HEREBY fflVEff the 
jcrWiawB ef-tba abovo-pamad Co muany. 
.which ta.wtng voluorarily -woustd up, 
am-rdqnlmd; on or before the 17ih day 
of August, T97S. to sand In their- full 
Chnstmn and aurnamea. tharr. addresses 
and d#sCr«pJJWra,Tun penis u Ip re of their 
I di btt «mi Urt» -name*- and 

[^address^Tjrf^tbelr Solicitors (if entf, 


io the. liderstaner 
' PHUJP MON. 


'Cs-oft-t 


(JACK. VCA, ::> \'- 

nch-Dtmei,- . . . . 

j,-: 5B A, • 

Jhh-i^QBldettir .at the said 'Company. 
. aru^Jso leowmd- by notice In Writing 
Lfr^m.' ie'd -Uou^etor. tn. psrson. 

Ti mTIeT- Hr MIC mBiri'SAlirtfnm - - - - r< 


CONTRACTS 
AND TENDERS 


™ E HASHE j M o'^ C J ngdom 
JORDAN ELECTRICITY AUTHOR I 

SOUTH IORDAN 
DEVELOPMENT PROJECT 
"STAGE 1 

KARAK STAGE II AND 
SCHJTH GHOR RURAL 

aECTRmcAnoN 






^«.OTnMornie«, 

€&S&as?3£E. 







o^- 

:S~I 


H 


tfSSSTSlJSP* 1 ■ wwrei 


any 


WY; WjW^aiTSolicliors. w coma fii 
■rjd.pjtrt 0 hJWt dtot» or cWlms et such 
‘Onpititi ■ M« - «■’. shatMn apecifi«j 
la.3Bs*r none*, w In defeuft thereof 

tlmy.-’ 


pMnyr ^mtdhrilon puds before -such- 


\ 



prayed. 

r 'Dated Ibis'- 6th day of July IflTJL ; - 

"■C PH) UP MDNJACK, Uqtddator. ' 


<***?%£*£:*** ^° r we 

Svfflnlna®to ^ fl«end cor 
ten .Director GamT 
-. Aamuji 

Wngdem of 


/Wcctrl city _ AotflOfity. . and 

;■ -yja r* 

TWadan 4* S«p*SS 
~ nnrwtfi mi 'iSff ^ A «horlW 


;; ',:v : .;4'i 
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Talbot is the new name chosen for Chrysler 
throughout Europe. Your Chrysler dealer becomes a 
Tafaot dealer, sells Talbot cars, but still offers personal 
service and full continuity of spares in the . . v . ’• T 
maintenance of your Chrysler. v i; 

V The name was chosen to represent the new J; 
European role of Talbot as equal partners, with -1 

Peugeot and Citroen, in Europe’s biggest car ; 'Hfi/TT 
manufacturing group. 

Talbots were built in London as far back as • 
1903. The original Sunbeam factory today houses a 
Talbot dealership. Talbots Were made in France at 
Poissy, where Alpines and Horizons are now 
made. And in 1950 the Le Mans 24 Hour 
Race was won by Rosier driving a Talbot 
The Talbot name is a proud one - 


and tomorrow-to provide cars that will help 


you rediscover the true- pleasure of motoring. 

Talbot will design and build exciting cars that 
are reliable and fully equipped with active safety 
features. 

Talbot will use electronic innovations that 
make cars a pleasure to drive and easier to maintain. 

Talbot means developing brilliant highly 
efficient cars-that don’t waste energy 

' Talbot quality control will produce cars that 
inspire lasting pride in owning a Talbot. 

Talbot will provide through its Europe-wide / 
network a personal dealer service for people 
who really care about cars. 

The Talbot commitment is to build 
exciting cars that meet the needs of today 
without ever compromising on the 
essential: the sheer pleasure of driving 
a car. 


E N E 
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UK NEWS 



Big rise 
in truck 
sales this 


year 


By Kenneth Goodin?) Motor 
Industry Correspondent 


SALES OP commercial vehicles 
climbed close l o record levels in 
-the first half of J979. 

UK manufacturers could not 
keep pace with demand and the 
importers’ share of the market 
rose to 23.83 per cent from 
20.69 per cent at the same stage 
4 d 1978. 

The six-month total was 
boosted by- a buoyant June 
when 28,711 commercials were 
registered, up nearly 26 per 
cent on the same month last 
year. 

During the first six months 
sales reached 157,144, just over 
20 per ceut ahead of the same 
period in 1978, according to 
statistics from the Society of 
Motor Manufacturers and 
Traders. 

In this period. Ford main- 
tained its market leadership 
with 29 per cent compared with 
23 per cent for BL, which takes 
in Austin Morris and Leyland 
Vehicles, while Bedford, the 
General Motors subsidiary, ac- 
counted for 18.7 per cent. 

Fnrd's strength is among the 
lighter-weight vehicles. Bedford 
was market leader for the half- 
year in trucks of more than 3.5 
tonnes gross widght with - a 20 
per cent share and 7,833 trucks 
sold (.16.6 per cent and 5,861 
trucks sold in the same period 
of 1978). 

Volkswagen emerged as the 
leading importer with a big 
increase in registrations — 50.5 
per cent — from 4.378 to 6,590. 

At the heavy end of the 
market, its West German 
enmpatriot Daimler - Benz 
(Mercedes) made a 52.4 per 
rent advance from 2,051 to 
3,126 units. 

With Macirus-Deutz also 
putting on sales by 38 per cent 
at the heavy end — from 310 to 
58R — there is now a very heavy 
balancp-of-nayments deficit in 
commercials betw**Pn West 
Germany and the UK. 

Over half-year UK manufac- 
turers pushed up sales by 19.6 
per cent. But only Bedford, 
with a 39 per cent increase 
among n»"1nr producers, did 
be*teT than average. 

Ford achieved 17.4 per rent. 
Austin Morris, with its Iieht 
commorcfaR 16 per cent, but 
Leyland Vehicles was only mar- 
gin ’Hv up — from 7.105 to 7,179. 

Of the smaller UK producers. 
Seddon Atkinson, owned by 
Totemat ! oncl Harvester of the 
U.S., increased registrations by 
29 ner cent from 1.811 to 2.332. 

The most sisnificant area of 
increased penetration was in the 
four-wheel-drive market. 

Although BL’s subsidiary Land- 
Hover managed a 16 per rent 
rise in registrations to 3,576, 
imDOT^rs u^ned b’’ 474 6 opt- 
cent, from 282 to 1.620 and con- 
tributed to a 54.5 per cent rise 
in total sales. 

Tfaojstratinns °f Japanese 
vehicles in thp first s>x months, 
all in th« lighter classes, were 
around 3 per cent higher 


Dan- Air tells 
panel of BA’s 
‘wanda! route’ 


Talisman is 


brought 


forward 


THE STOCK EXCHANGE is 
confident enough of Talisman, 
the new computer settlement 
system, that it has brought for- 
ward the next major expansion 
of Its coverage. 

From Monday 75 per cent of 
bargains will be settled through 
Talisman. This is two months 
earlier than originally planned 
and three weeks ahead of the 
most recently adjusted esti- 
mates. 

The day of the week on which 
accounts must be settled is also 
to move forward from Tuesday 
to Monday as from August 6. 


General Accident car gkn B 
premiums up again ‘S“ ic 01 


BY LISA WOOD 


BY PAUL TAYLOR 


BRITAIN’S biggest motor 
insurer. General Accident, an- 
nounced yesterday it is to make 
its second increase this year on 
private car insurance premiums. 

From August 1, comprehen- 
sive policy holders will have to 
pay 8 per cent more and son- 
comprehensive policies for 
third party cover will go up by 
6 per cent In Northern Ireland 
non-comprehensive policies will 
go up 10 per cent 

In February comprehensive 
premiums went up by 12 per 
cent, and non-comprehensive, 
10 per cent. 

General Accident had a total 
pre-tax profit in 1978 of £9Qm. 
But the group's motor account 
produced a loss. The group’s 
annual report said that the 
period for which rates could be 
held ' at the February level 
would depend on inflation. 
Claims were more frequent 


during 1978 quite apart from 
those resulting . from the 
weather. 

“Having, begun 1978 with a 
discouraging first quarter under- 
writing deficit of £7.9m, the UK 
organisation is to be com- 
mended for the way it was able 
to recoup all but £2J2m of 
these losses in the remaining 
part of the year.” 

But, in the first quarter of 
this year the underwriting loss 
In the UK motoring account 
rose to £4.7m after a large rise 
in claims during the winter. 

The company yesterday 
blamed the latest rise on the 
increase in insurance claims 
and rising costs of accident 
repairs and court awards for 
injuries. 

Mr. Charles Heath, General 


Accident's UK general manager, 
said: “This increase was 


said: “This increase was 
decided on before the Budget 


However, it is hoped that the 
additional VAT cost to motor 
insurers may, to some extent, be 
offset by a reduction in accident 
frequency following* the in- 
crease in petrol costs.” 

The company has reduced 
group ratings for some cars. For 
example, the Mini 1275 has been 
reduced from Group 4 to Group 
3. 

Other UK insurers have also 
been forced .to increase the 
frequency of premium rises. 
The Prudential increased rates 
in February and will make 
further increases, as from' 
August 1. Legal iuad General 
made increases > in November, 
1978 and January this year. 

Royal Insurance’s- customers 
found their premiums raised in 
April this year— only six 
months after the previous rise. 
Royal has said that another rise 
could take place this year. 


target 1 


By John Ell Lott, Industrial Editor 


Exchange control cuts 
‘wider than indicated’ 


BY JOHN ELLIOTT AND PETER RIDDELL 


A FURTHER hint that the 
Government is likely to 
announce a reduction in ex- 
change controls later this month 
came yesterday from Sir John 
Methven, director-general of the 
Confederation of ‘ British 
Industry. 

After a series of talks with 
Cabinet Ministers, Sir John said 
yesterday: "I have, after this 
week, a fairly firm impression 
— and we met the Prime Minis- 
ter this week— that exchange 
controls are, going to be dis- 
mantled on a far wider basis 
than has been indicated." 

He added that this did not 
mean that “they would all go 
together and at once, but that 
there will be a steady dis- 
mantling.” 

The CBI has been pressing 


the Government to ease the 
problems that the high levels 
of sterling are causing for in- 
dustry by relaxing the controls. 

It now seems likely that the 
Government will start a pro- 
gressive relaxation by removing 
restrictions on portfolio 
investment 

Senior Ministers and officials 
decided at the beginning of this 
manjh to bring forward the next 
stage of dismantling of exchange 
controls. The emphasis remains 
cautious and there is no sug- 
gestion of any big leap to 
remove the remaining structure 
of controls. 

Further changes will be made 
earlier than expected because 
the Initial response to the moves 
announced in the Budget was to 
boost external confidence, and 


hence sterling. 

It is not expected that any 
further relaxation wilt signifi- 
cantly reduce the. demand for 
sterling in the short term and 
it could have the opposite effect. 

Over the longer term, how- 
ever, an easing of restrictions 
on portfolio investment in pro- 
perty and shares could have a 
much larger impact on capital 
flows than the changes so far 
announced affecting direct in- 
vestment in industrial projects. 

The gradual . approach to 
dismantling controls is favoured 
by both the Treasury and the 
Bank of England*.. They are 
reluctant to abandon altogether 
weapons for controlling capital 
flows if the external attitudes 
change and confidence is under- 
mined, as in 1976+ .' 


AN ATTEMPT by Guest' Keep 
Nettlefold (GKN) to. help the 
Government cut. public expendi- 
ture by not applying ..for , a 
£2.5m industrial aid grant was 
yesterday cited by the .Con- 
federation of British Industry 
as one of the most significant 
responses, made so far by indus- 
try to the Budget 

Other examples produced by 
Sir John Methven, CBI director- 
general, as evidence of what he 
called “ a new spirit in manage- 
ment” include a knitwear busi- 
ness which is to downgarde Its 
company cars and wake its 
employees up early. 

- A statement issued by CBI 
headquarters yesterday reported 
that Dawson International, knit- 
wear and clothing manufac- 
turers, of Kinross, had told Sir 
John : “ Company car policy is 
being altered downwards- Senior 
executives must work harder 
and be seen to work harder. We 
all know the late starters and 
early finishers within our busi- 
ness. Start phoning them on 
Saturdays and Sundays and at 
8 am. Tighten up travel costs 
and switch to economy.” 

The GKN decision concerns, a 
£2. 5m aid application the com- 
pany had planned to make 
under tire Industry Depart- 
ment’s selective investment 
scheme for help towards a 
£ 10m research programme. 


BREAD PRICES will increase- further. . : 

by a minimum of lp a loaf later' -'.'In the longer term, 
this year, Mr.' Garry Westonv/Weston said It waa ^uncertam 
chairman of Associated British' whether the increase m 
Foods, warned yesterday, to -the farmer ^.Tesugng^fgjh 
Mr. Weston told’ -the • -the ‘green poind JeiraMtyj?- 
pony’s annual meeting the /“ at the expense Of com 
milling industry would feel the :&taner” -«*■• would- stlnnuare 
effects of the two green pound;. JWsh cereal production, qnr 
devaluations agreed earlier this ' getting the future costs. 
year, on cereaT prices t* by the ' ! In May the pn.ee. oT a em- 
end of* the summer.”. —dard loaf was increased by 

Mr. Weston' said milting after the Government’s decision 
wheats would rise in price by; .'i» scrap the Mro Commission 
at least £10.80 a tonne,' “a' .which froze bread; pnees pena- 
flgure which by itself represente ,-ing an investigation of -.the two. 
lp a loaf of bread.” A:pporv'blg bakers. Associated BntWh 
harvest, resulting in higher Foods and Ranks ; Hons 
imports, would raise the price "McDougalL 


•By Our Consumer Affairs . 
Cowespwid«rtii 


THE <^-pouinT- £ut it- butter 1 
prices as « result’ of the Govern- :, 
mehfs ' sobsidy; was *ot! funy. ; 

implemented ' in all shops; says 1 
a sample. ’ survey - .by - the • 


Banks tighten access to 
privileged formation 


BY OUR CONSUMER AFFAIRS GORRESPON DENT 


o I UUK ^.UIXlunCH HITKIIO: iWHKUr wn ■ 

INSURANCE salesmen, promote insurance Mies. _• 
employed by Barclays Bank ^ In particular, the banks have 


New climate 

The programme, spread over 
three to five years, includes 
some capital expenditure on top 
of the £9m to £12m annual 
revenue expenditure on 
research. The work will in- 


will not be: allowed, access to 
privileged financial information 
in customers’ banking record^. 

Both banks issued ^ instruct 
tions . that such sensitive 
information should not be used' 
by their insurance salesmen 
after talks with the Office of 
Fair Trading. The OFT /asked, 
all -banks to review- .their, 
procedures after Press and 
public concern earlier tixis -year 
that there may have v been '■.** 
misuse of banking records/ 
Only Barclays and fhe- v TSB 
directly - employ insurance 
salesmen. 

All four major , clearing banks 
— Barclays, Lloyds, Midland, and 
National Westminster — as well: 
as -pie TSB have also told their 
staff not to take any other action 
to use their hanking services to 


• A . jug 0 f a loan or overdraft condi- 
'tional on a diem placing asso- 
' dated insurance business- 
through the bank. Staff have 
also been told not to withhold 
• new or existing s t anding orders 
•relating to insurance business 
-in the hope of switching such 

- business to the .bank; • : . • / 

Mr. Gordon Borrte, director? 

/general of Fair Trading, said- 
yesterday that instances of; 
unfair practices V appeared ter 
^faave been few ani largely 
■inadvertent. “But public disquiets 
^about these practices baa . beep 
.’.apparent: and I believe these 
jiew guidelines, will ensure that 

- the banks are now clearly seen 
'-to conduct their insurance busi- 
ness in accordance with the.high; 

/tradition of banking confiden- 
tiality.'' ,.r / 


National -Caasmneri Council; • 
The butter subsidy, announced 
at the same time as devaluation 
of the green pound-.earller this 
month, should , have led to. ah: : 
immediate 6p cut ia priees; : : . 

- The council's sumy-rwrried - 
out with.the help of^tocal^pn-: 
sinner groups after- the -Tedue?, 
tibn was due to/, take place- ia/ 
10 Midlands towns, found /that 
while all supermarkets had . 
implemented the price cut in . - 
full, many smaller grocers had . : 
not •' 

The price cuts ranged, from 
2p- to 5p. <a pound in small 
grocers, while all “rarner 
shop "-type stores still sold at,, 
the oia price, • •/'.•/ ; ': j 

While these findings may re- 
flect slower turnover of, shocks 
in small' shops, the .council? su& /; 


subsidy. 7 . . - * 

- \ Nestle's announced a '.wholes x, 
sale price rise- yesterday vforitsrt 
Instant coffees which will 'mean • , 
an 8p rise in the shops /for, the // 
hew -100 gramme-size jar - of , 
NoScafe/ // ' .. 

The.znpre -expensive: freejs-'* 
dried, coffees,.- such as ' Gold i 
Blend and Blend 37. w?B’^ /a / 
by about lQp, /.• But 1 tim ; •' 
mixtures,. Nescore :< 
Elevenses, will not be afl^t^.-:: 
until the autumn, ' -1 


GLC curbs housing programme 


BY ANDREW TAYLOR 


MAJOR LAND sales in London 
may be on the cards following 
the Greater /London Council’s 
decision to restrict its future 
housing programme to dock- 
lands, Tharaesmead and a few 
houses in Covern Garden. 

The GLC housing policy com- 
mittee has decided to concen- 
trate its resources. in these three 
area, which will leave future 
residential development in- 
other parts of London to private 
contractors. 

In addition, the GLC housing 
development committee has 
been asked to review projects 
already under way in areas out- 
side of Thamesmead and dock- 
lands. The council said some 
projects may. not be completed, 
depending on what stage th*y 
had reached. 


However, a wholesale scrap- 
ping of existing schemes could 
involve the GLC in heavy com- 
pensation payments as work on 
a large number of these is 
being done by private contrac- 
tors. 

The GLC must also decide 
what to do with the surplus 
land on which it had planned 
to build new houses. It would 
seem likely, given the Govern- 
ment’s policy on the disposal 
of surplus land, that the Con- 
servative-controlled authority 
may offer at least some of this 
to private developers. 

Mr. George Tremlett, leader 
of the housing policy commit- 
tee. said the .council would 
concentrate its resources in 
areas where nobody else would 
accept responsibility because of 


the difficulty, the hffeh cost of 
land reclamation afca/tbe cost 
of providing adequate ' infra- 
structure. r '■ 


The decision to concentrate 
on these areas will sharply 
reduce the GLC's building pro- 
gramme. It had planned to 
build 1,100 homes this year but 
the figure will clearly be trun- 
cated, with only 500 homes 
planned for Thamesmead and 
docklands. 


A smaller workload can. be 
expected to put some of the 
jobs of the GLC’s 650-strong 
housing design staff at risk. 
The council is already 'con- 
sidering a recommendation to 
close its direct labour housing 
construction department which 
employs 854 workers. 


elude studies on weight saving 
for heavy trucks, fuel economy 
and transmissions. 

But the importance to the 
CBI yesterday was that Mr. 
Trevor Holdsworth, GKN*s 
managing director, had told Sir 
John that GKN would not be 
asking for aid because of the 
climate since the General Elec- 
tion. 

GKN said last night that as 
the Government was trying to 
help encourage industry with 
tax cuts and other initiatives, it 
was felt GKN should respond' by 
helping to cut public expendi- 
ture. 

© During recent talks with Sir 
Geoffrey Howe, Chancellor, Sir 
John has discussed how company 
perks could be reduced follow- 
ing the Budget’s tax cuts. Sir 
John suggested that more might 
be done when middle managers' 
tax had been reduced further, 
but agreed that the CBI would 
look into the matter. 


Compameslaunch venture 
into machin tool leasing 


BY HAZEL DUFFY. INDUSTRIAL CORRESPONDENT 


Post Office 


falls short 


of targets 


. MERCANTILE CREDIT has • 
joined W. E. Norton^to : fta-m 
a new machine tool^leiffipg • 
company. f- 

Machine tools are aft timer- 
developed parr of the expanmng- ': 
leasing; business tf&d tlzgSijwo. 
companies helieVe Jhis tm of 
financing- ^catv' greatly ^acrease * 
industry's ability to invest In 
them. 

Mr. Ranald Jones, 1 chairman ;, 
of the new company? Norcantile 
Leasing, said yesterday this is 
the first majow entry into 
“operating leaspig" in the 
machine tool majrket. 

Already used/ior computers, 
vehicles and/ some aircraft 
leases, it differs from other 
types - of leasing in that the 
lessor (in this case Norcantile) 
does not seek to recover the 
whole of the capital cost out of 
the rentals payable, because it 
is taking the risk on the re-sale 


of the asset; at the end: of the 
leasing period. . 

. The scheme can. cover,, all 
types of -^machine toolsi ’berth 
British-made and imported. 
They will not necessarily /be I 
supplied by , -Morions, - «V Tbi^l 
distributor of machtne t bora: ' 
The founders of the company 
believe '-.the scheme will 
be -.-vparticulaTly attractive, 
for; companies -. .wishing ’Mo 
acqdire. expensive numerically; 
controlled , 4traichine / topis,' 
although it’ is/also hoping -to J 
attract some of/the market -for. 
standard machine -tools. 

•Mr. Walter No Eton,- chairman 
of -W, /E. Norton ’-said the 
Norcantile ' scheme be 

“ more « practical • than - . ever 
contengrfated by • the '. many 
governmental committees •*; of 
inquiry in the past, or offered 
by any cash incentive scheme 
produced by Whitehall in recent, 
years.” 


Fmantdal Tim*! Report*r//, H ‘V 

LLOYDS BANK has ■ Increased^ ' 
the interest rate.^on:/new 
personal loans, and: /borne 
improvement loans as .from 
today. 

- -Iioyds^aiuionpcenwi^'Cfi$pe 
-rise yesterday •foltoweff^fhaF.flf 
National : Westminster /Banki 
which earlier - this week:-ad$ed 
hall a . " 

interest rates in thf$ -fifffd. J 
Midland . and^.Barcla^ 'lave 
taken similar , action in thklist': 
month. ;• • ;/ • . • 

UoySs trne rate oZhstete&fiii . 

■ new personal loaos-wfH'idep^id -. 
on the repayment period*' Srhhi-. 
can vary . between six mbnftf ; 
hnd' three years. The • same 


,UlU 




can vary ' between six moutiiS£ 
and ^ve years. . - /•?/ 


L^tdresist 

extrafeefdr 


Electronic company moves to Swindon 


By Our Aberdeen Correspondent 
STEWARDESSES on British 
Airways Aberdeen to London j 
flights were reduced to tears by , 
passenger complaints and the 
service became a national scan- 
day, a Civil Aviation Authoritv j 
hearing in Aberdeen was told 

yest.erdav. 

Dan-Air is asking for the 
Aberdeen-Gatwick licence now 
held by BA. Its legal represen- 
tative tnld a CAA panel on the 
final dav of a hearing that the 
Authority must do something 
about the sen-ice. or risk being 
pari of the came scandal. 

.Mr. Ric Wharton founder nf 
the Aberdeen Air Service Action 
Group said: "There are an 
enormous number of comolaints 
made to cabin staff. I have 
even seen stewardesses reduced 
to tears by perhaps the more 
unreasonable passengers." 

Captain Richard Twom«*v. BA 
general manaaer of the UK and 
Ireland routes in written evi- 
dence said that poor perform- 
ance on the Aberdeen to London 
route, which BA recosnised. 
had been due in large part to 
cracks in the Trident wings 
meaning a substitution by Vis- 
counts. There had also been 
Industrial action by air traffic 
controllers. But regularity and 
punctuality had improved 
dramatically in the past several 
months. ■ 

The Authority’s decision is 
expected at the beginning of 
September. 


BY ANTHONY MORETON, REGIONAL AFFAIRS EDITOR 


INTEL, AN American elec- 
tronics concern, will move its 
British marketing operation 
from Oxford to Swindon in the 
autumn in order to provide 
more -office space for its expand- 
ing business. 

The company employs 25 
people in restricted premises in 
Cowley, not far from BL’s 
motor plant. The move lo 
Swindon will allow it to 
expand the workforce fourfold 
by the end of this year. By 
1986, when it expects the site 
to he fully developed, it plans 
to employ about 500 people. 

Intel was set up in California 
in 1969 to manufacture micro- 
computers. It calls itself " the 
world's most successful manu- 
facturer of siHcon chips.” Last 
year its global turnover was 
about £l75m (S400m) 

In 1971 the company invented 
the first micro-processor and it 
now dominates the micro-com- 
puter industry. 

The move to Swindon will 
conicide with a reorganisation 
in the company's European 
operations, which are based in 
Brussels. Swindon will in 


future be regional headquarters some years for its marketing, 
for Holland and Scandinavia as administration, servicing and 


well as the UK 


tnumng quarters. It is going 


The company has been look- to a 19,000 sq ft development 
log for an acceptable site for on the eastern side of Swindon. 


Norwich Union buys 


Southwark town hall site 


FINANCIAL TIMES REPORTER 


NORWICH UNION Insurance is 
to pay £4.68m for the two-acre 
site at London's Elephant and 
Castle, on which Southwark 
Council had hoped to build its 
controversial £28. 5m town hall 
complex. 

The insurance group, effec- 
tively one of the largest 
property developers in the UK, 
plans to build a 230,000 sq ft 
office-retail complex on the site. 

The Greater London Council 
decision to sell the land to 
Norwich Union, whose offer was 
the highest of four main bids 
received, will cause renewed 


problems for Southwark Council 
which is thought to have bid 
between £2m and £3m for a 99- 
year lease on the site, 

Southwark said yesterday that 
it would now proceed with the 
original plans to build the 
town hall complex — which could 
cost £50m by the time it is com- 
pleted in the late 1980s— at 
Pockham. 

It was this original plan, 
approved earlier this year, 
which sparked a wave of- protest 
from ratepayers aad caused a 
sptit in the ruling Labour 
group. 


By John Lloyd 

A SURVEY" recently by the 
Mail Users’ Association 
showed that only 70 per cent 
of first-class letters were 
delivered the next working 
day, and that only 50 per cent 
of second-class mail was 
delivered tn four days. 

The association's figures 
arc well down on Post Office" 
targets of over 90 per cent 
success on both services, and 
are worse than confidential 
figures for December 1978 — 
May 1979, which .show a 
success rate in the mid- 
eighties. 

Mr. Robin Fairiie, the 
association chairman, warned 
postal union leaders that the 
present poor service could 
threaten the postal monopoly. 

In an open letter to Mr. 
Tom. Jackson, general secre- 
tary of the Union of Post 
Office Workers, and Mr. Frank 
Pratt, general secretary of the 
Post Office Management 
Staffs Association, he said a 
monopoly was the best 
system for a mail service, bat 
only when it met Its 
obligations. 

“Users view with concern, 
the state of affairs where 
management and unions seem 
to blame each other, rather 
than working out solutions 
which will meet user need.” 


Zip factory to close 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


LIGHTNING FASTENERS, a 
subsidiary of ISO, announced 
plans yesterday to phase out 
zip manufacture at. "Wilton, Bir- 
mingham. which could mean the 
. loss of about 500 jobs out of a 
J total 700. 


The company stressed that as- 
many employees as possible 
would- be offered- alternative 
jobs, and none would be given 
notice for several months. Most 
of the workers affected' are 
women. The rundown will take 
at least IS months. 


.-Zip znanofacttire will be con- 
centrated at Peterlee,: County 
Du rham , with 370 workers, and 
Cleator Moor, Cumbria, with 
170- : 

^ Lightning Fasteners claims 
about poe-third of the TOt rip 
market, but total sales- have been 1 
hit ‘ by changes in women's . 
fashion, the increased impart "of 
finished garments, and inter- 
national competition, par- 
ticularly from the Japanese. 

Lightning Fasteners 'plans" to 
introduce a hew line of plastic 
zips 4h the UK, which - 


Ombudsman criticises taxmen 


THE INLAND REVENUE 
department has. been strongly 
criticised by Mr. Cecil Clothier, 
the Parliamentary Ombudsman, 
in his quarterly report, pub- 
lished yesterday: -. - 

One case involved a complaint 
from a 77-year-old woman who 
said she had to meet a tax 
under-payment of £159 because 
of a series of administrative 
errors in the department. 

Mr. Clothier said after com- 
pleting his Investigation that 


“the tax offices merit .strong 
criticism for their part in the 
mfihhanagem'ent of the cbira- 
plaintanfs affairs— I am left 
wi&r misgivings about a situa- ! 
tiph ; in “which' this elderiy- -tax- . 
payer could face deductions 
vdl into her 80’s." 


foreis®sttfd^ 

. By .Our Eduction Correspondent 

THE- . LOIWrfa;- School .V of 
Economics emceed., yesterday' 
as leader of ' unitersity -resist- 
ance to the GoverBjment's . extra 
increase in ^overseas Students? 
tuition fees,' which wfit raise the 
fee-levels - by 33 per-cent this 
autumn. v~ u . -v;, ■ 

A " resolution- passed -by the 
governors of the LSE, two-fifths 
of "whose : 3,500 students 1 - come 
from abroad, -deplored the fee 
increases- .-^uad ' condemn edv.^ie 
G overnment’s decision to limit 
overseas ; students by imposing 
quotas orr ad missions. 

Prof. Ralf Dahrendorf, direc- 
tor of the . LSE, said that the 
principle on which it was -resist- 
ing the restrictions was not that, 
fees should be kept low. v .• 

’ The principle was that the 
presence 1 of fntietiectuaijy .able 
people of- other nationalities in- 
UK institutions nf, higher educa- 
tion was important to develop- 
ment ol the general culture of 
tiie country, . u./ .: - j/ 

■ .“ Britain -js- not so poor that 
it has to give up .that opportu- 
nity," Prof. Dahrendorf said. 

Even before -Axmounceront of 
tn^ extra increase the LSE had 
had a- decline! in; applications 


Rhodesian oil supplies: call for inquiry likely 


BY DAVID TONGE. DIPLOMATIC CORRESPONDENT 


REVIVED PRESSURE for a 
Parliamentary inquiry into how 
British Governments failed to 
stop the flow of oil to Rhodesia 
is expected to follow the publi- 
cation .yesterday of a book 
detailing the history of this 
murky affair. 

“Oilgate: The Sanctions Scan- 
dal” is by Mr. Martin Bailey, 
a journalist who has worked on 
the story for nearly four years. 
It was partly as the result of 
his initial findings by him 
and his colleague, Sir. Bernard 
Rivers, that the Bingham 
Inquiry was set up. These find- 
ings caused Mr. Tom Jackson, 
the Post Office Workers’ leader, 
to threaten to resign hie post 
as one of the two Government 
nominees on the BP Board if 
some action did not take place. 
At the same time there was 


pressure on Britain from Zam- 
bia. 


The Bingham Report has since 
been passed to the Director of 
Public Prosecutions and one of 
the last acts of Dr. David Owen 
as Foreign Secretary was, in- 
voking the original Sanctions 
Order, to require the oil com- 
panies Shell and BP to supply 
documents to the DPP, 


The initial parliamentary in- 
quiry sought by the Labour 
Government was rejected by 
the House of Lords. Dr. Owen 
says he remains of the opinion 
that there should either be a 
further inquiry or, if the DPP 
decides to prosecute, the matter 
should be investigated through 
the legal channels. The Dutch 
Parliament has ordered an in- 
quiry Into the activities of 


Royal Dutch Shell but in 
Britain it is doubtful whether 
the matter will be brought 
before Parliament before it 
goes into the summer recess. 

The U.S. Treasury is investi- 
gating the role of U.S. , com- 
panies in possible sanctions 
breaking. Dr. Owen, while he 
was Foreign Secretary, had" said 
that the DPP was considering 
whether Castrol had broken 
British sanctions legislation but 
on June 12 the Attorney General 
told the Commons that the DPP 
was not inquiring into the com- 
pany's activities. 

A suit by Lotirho claiming 
damages to its interests as a 
result of BP and Shell breaking 
sanctions has been referred to 
arbitration, and a Zambian suit 
against the oil companies it to 
be heard in the autumn. 


Mr. Bailey said yesterday that 
he found it ridiculous that a 
company which had sold £27,000 
worth of petrol pumps to Rho- 
desia had been fined while the 
companies supplying the petrol 
had never been touched,' He 
said that even if sanctions were 
lifted in the autumn companies 
which have supplied oil in the 
past would still have broken the 
law and their prosecution was 
necessary if people were not to 
believe that Britain’s biggest 
companies were above the law. 

The book alleges that BP and 
Shell initially attempted to 
cover up the sanctions scandal 
with “ a stream of false Informa- 
tion M ; that the oil companies 
worked with dvil servants lo 
mislead their ministers and with 
ministers to mislead Parliament; 
and that British intelligence 


agents were incompetent, in 
their attempts to monitor even 
the most elpmehtafy facts about" 
how the "Rhodesian regime 
obtained the oil supplies which 
allowed it to survive . • 


4t RHENISH . romanesqce , gait * 
bipnae eenser cover- ■ dating ; 
from- about 1150 sold for £34,000 
to,, a. /New. York ' gallery at 
Sotheby’s yesterday in n works 
of art auction which totalled.. 
S&toiTlS. •' -The 11.5 - per cent = 
/buyer’s premium .and VAT mnst- 
he.added to the price. Renals-! 
. Efnice bronzes were "much': in 
ctem*nd-*n Colnariil.^gave/ 
£13,000 ■ for an -Italian bronze 


censer cover 


Introducing the book, Mr. 
Anthony Sampson; Journalist 
and author, argues that as with 
Watergate, far wider issues than 
the central one art involved, in 
particular that of how "Whitehall 
and the oil companies work. He 
concludes:. The true lesson of 
tins book is surely that "the 
effective implementation- of any 
serious policy, including- sanc- 
tions, depends on honest govern- 
ments and honest , corporations, 
both of which have been so 
tragically found wanting. 

Oilfidte: The Stmctiqni Sor>i- 
dal, by Martin Bailey* Coronet 
Books, price £LS0,. v 
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*Uf NSW POiUTECAZ..9B#.flooaoinic £ivix(ojxh«s afro played Its part The corporation estimates 
■ pressures, have", -combined to -.in -pr qclpitatiiig, . the.': erash that about £80m a year will be 
■|i BritjsbJSteei • te/mtidtenriosures prbgramnre. Sir Ciiarles saved by ending Iron and steei- 

» (the pace of its irdnaaq- sfegfe.. Villi ers, chairman of the, cor- making at Shotton and Corby 
I works dosures.progvamines-. . .. -PQtotiQtt. failed to secure _the and supplying. _ the finishing 
. Proposals- for. tbe -'eridixig of ' support of hiS;board fo^-hisown mills at those works with steel 

• .iron and steel making at Corby : management . restructuring _pro- from its newer plants. 

\ j and Shotton within the next year sranome. As Abe- fa&outfroin Another £100m of the cor- 
. ■' (Will be followed by further- '•/ < 

; ..schemes to. encourage. voluntary; • > ^ 4 .. 

I redundancies and the furnace c The- Government has. directed British Steel to set 
closures. ~ Y hack, into profit wiain a year. ROY HODSON. RHYS 

, The most -potent new factor . ■ -I>AYID v 'ARTHIJR SMITH and MAURICE SAMUELSON 
'is Government direction - "to' ' look at the problemS- 
. -■ British Steel to get -the busi- J.'* : ~ ' • 

•ness back into -profit .within a. ““ v”/" ” " ^ * " — 

. • J °5eph, Industry • thaftoW is' still settiibg .both he poration’s annual losses now 

* “® cre tary. has set the corpora- and the board are determined to being paid in interest charts 
non the Herculean task- of show ; that they ^caa; manage may be saved if the Govern- 
' M ^ C ^ :19S0 Yig«oosly , in spite \ their men t agrees nest year or the 

Sose^ff^ l b ^ rP T+ ^ m °vS, OW differences. ; ■ " , year after to a capital recoo- 

• The- third factor 1 is the' poor stfuction of BSC which would 

• the^lai ? Iftbr ? b>dlDofcjor world ste&. vEven write off some of the accumu- 

lated debt. The interest is be- 

accusfomedi^thiiJSiffht 6 ^™ 6 Steel- -managements l and steel mg paid on a wide range of 

union, leaders are- not; new pre- plant some of which will never 
. ®*r Reith is 'determined' to pared ;to. fi£te:\fqF i^ie Tfitention again be needed in the opinion 



Welsh problems increase 




poration’s annual losses now 
being paid in interest charges 
may be saved if the Govern- 
ment agrees nest year or the 
year after to a capital recon- 
struction of BSC which would 


jolt the corporation: out of that of old plant oh ■thc;-ffl^Q.ent 


attitude. 

The 


recent 


that it will he -ireedeff in- ' ctipe 
boardroom with a revival in world demand. 


nr i- f. 
ripe r 

i ■ 


Bank plans to help 

I BY MICliAB- DIXON, EDUCATION CORRESPONDENT-: ; . 

I -r' -.-•••■ • 

; A LOAN scheme to .help fami- . £1.6, £20, £30 or £40;a month, 
! lies whose student children and may . be increased: at any 
.i receive less than the full main- time during the. ’period : of the 
l tenance grant, was announced loan. i lfi' ; 

by the Midland. Bank in London- Interest will: he tJper i cent 
yesterday*. .above ; the Midland’s base rate, 

“ Parents . earning " upwards, -of which is 14 per-cent- Btit. there 
£4,700 a year can. find them- are to be no 'fees ‘‘ot; service 
' selves having to contribute- a charges. , •• 

substantial amount, each term Sums of £50 'pri more -can be 
towards the ‘ local authority drawn up 'to three txmes.-a'-jrear 
grant," said the bank.* I- . during 'the. Joah’ljeriod, which 
• “ Our new scheme is ^designed; win depend;, dp whether the 

to help parents to: arrange for' student’s , coarse lasts for three 


mg paid on a wide range of 
plant some of which will never 
again be needed in the opinion 
of the corporation and of White- 
hall. 

Yet another £200m has to be 
saved, however, to achieve the 
break-even target by next 
spring. British Steel believes it 
can — with a lot of luck— 
achieve that saving by a com- 
bination' of good housekeeping, 
further slimming of its white 
collar staff to match shop-floor 
redundancies, and a new drive 
to recapture home market busi- 
ness lost to imports during re- 
cent years. 



THE SHOTTON closure will 
add a further dimension to the 
already very serious unemploy- 
ment problem in Clwyd, where 
9 per cent of the labour force 
is already out of work — a figure 
exceeded in Wales only by -the 
neighbouring county of 
Gwynedd. The impact will also 
be felt on Merseyside end 
Chester which supply almost 20 
per cent of the labour force at 
the plant. 

The effects will also be felt 
beyond the steel industry in . 
service and supply industries 
where, according to the Clwyd 
Council, as many jobs again 
could be affected. 

About 100 workers are 
employed on handling iron ore 


at Birkenhead docks and the 
loss of this traffic could be 
serious. The Mersey Docks and' 
Harbour Company already has 
substantial over-capacity in its 
Liverpool general cargo dock 
system. Irou ore traffic is also 
of considerable importance to 
the Birkenhead-Shotton- 

Wrexham rail line. 

The latest job losses come on 
top of an earlier cutback of 
2.000 from 2974 onwards in the 
finishing complex at Shotton 
and also follow substantial re- 
ductions in other industries on 
which the- area has traditionally 
depended. 

The area has been one of the 
main UK centres for the pro- 
duction of wood-pulp based 
cellulose fibres, but with the 


market for these being eroded 
by newer synthetic fibres and 
imports, a total of. 3.500 jobs 
has been lost at Courtauids’ 
plants on Deeside since 1972. 

Fortunately for the area, the 
other main pillar of its econ- 
omy — the aerospace industry — 
has been buoyant, and new jobs 
are being created at British 
Aerospace's Broughton works 
which makes the HS 125 execu- 
tive jet and the wings for the 
European A300 and A310 Air- 
bus. 

Somewhat less happily, the 
decision to bring the closure 
forward wipes out the two-three 
year breathing space during 
which the various development 
agencies were hoping to plan 
a build-up of new opportunities. 


Corby fears 20% unemployment 


Hugh Poutladge 

Corby steelworkers protest at 
British Steel's London head- 
quarters. 


PAKTL4L CLOSURE of the 
Corby steelworks, according to 
local forecasts, would push un- 
employment beyond 20 per cent 
and cause widespread social 

problems. 

Known as the “steel town.” 
Corby has long suffered from 
its over-dependence upon one 
industry;. Though set in the 
prosperous county of Northamp- 
tonshire. efforts to diversify 
have met with little success. 
The 2,124 jobless people repre- 
sent an unemployment rate of 
just under , per cent, which is 
nearly double the 3.7 per cent 
average for the country 

Union leaders say that in 
addition to about 5,000 workers 


to be shed by British Steel more 
than 1,000 jobs are directly at 
risk at dependent facilities 
operated by British Oxygen, 
Fisons, and Tarmac. 

Removal of employment on 
that scale, even ignoring the 
effect upon jobs in the commer- 
cial. service - and ancillary 
trades, would be traumatic. 

Mr. Charles Chapman, chief 
executive of the Corby Council 

said that contingency plans 
were beihg drawn up by a joint 
employment committee repre- 
senting local authorities public 
agencies, trades unions and man- 
agement. 

The committee has kept its 
proposals secret for fear that 


outsiders might construe alter- 
native plans as an acceptance 
of the proposed closure. 

Representations have already 
been lodged with the Govern- 
ment for the granting of 
assisted area status. Mr. Chap- 
man said a meeting was still 
being sought with Mr. Michael 
Heseltine. the Environment 
Secretary, to discuss Corby's 
future and the need for addi- 
tional resources to deal with 
employment problems. 

The key question for Corby is 
whether the Government's new 
regional policy — a statement 
upon which is imminent — will 
have the flexibility to make pro- 
visions for' special assistance 


. Industry 
still faces 
static 
demand 

ALTHOUGH STEEL output in 
Britain rose 3.7 per cent in June 
compared with the previous 
month, this was far too low to 
suggest any long term recovery 
in demand, the corporation said 
yesterday. 

Figures released jointly with 
the British Independent Steel 
Producers' Association, put 
average output in June at . 
451.700 tons a week. This was ■ 
a 9.8 per cent increase on June, 
1978, but the healthy short-term' 
order position followed the’- 
damaging effects of transport 
difficulties and bad weather- 
early in the year. 

Output in the first half of the 
year, averaging 418,000 tons a : 
week, was only 3.4 per cent- 
higher than for rhe correspond- 
ing period last year. 

The static demand emphasised . 
the continued excess of capacity 
over activity, especially when ; 
new. more efficient capacity was 1 - 
about to come on stream at 1 ' 
Ravenscraig and Redcar, the'- 
corporation added. 

Concorde nose 
goes on display 

THE full-size working model of-' 
the pilot's cockpit and nose sec- 
tion of Concorde has been ' 
bought for £5.000 by Bristol 
City Council. It will be put on' 
display at the Industrial' 
Museum. 


a planned regular outlay spread 
over a period, instead of having 
to produce" lump mans; three 
times a' year:"'. ' ‘r 


members for 1 special! st and hos- .'. .--BUPA jraid that the facilities 
pital treatment' . Jo and Coefirance 'offered to the 

athletes back-into^ tKinimg^as competitors would -normally 
quickly -as possible; .. have- cost; about £100.000. The 

About ‘600- vcdnteftders : L for cosfCtd-the organisation will be 
places in the fmal Wympie team far /less, because the athletes 


wilt be screened 1 iiffiiBr at the wi & - be healthy, and because 
Association’s ihedical ^centre In jsUPA staff will provide time 
iKmdon. The^ piembers of ttie _ffee of ’. charge, 
final t gaTn yffl ne :giyen a free ; Apart from the value of 
second screening 7 just before thex.sponsbrship, Mr. Derek 
July, 1980,-: Olympics.: 1 Darner ell, chief executive of 

The' s^sine* ariaquheed j oint^ 1 BUPA, said the screenings 
the- tot^*lO|ympic Assp(ria- v wb^d. also; provide a valuable 
tion .and BUPA- exeofitircs, banK.'U)f infbnnafiou both for 
aimed at giving the' British 1 team BUPA and ; *>r. the British 
pre-games - facilities : equivalent - .Olympic Association. 


Increase in 
textiles ; 


Swan campaign 




; By James'McDoiwId 
INCREASES rftBitaie sales are 
recorded by the: Textile ^Distri- 
' butors AsSoriatiC^;Surij^;4fay; = 
compared wftte tbe same^ month 
last year: '/■ * : v " 

Sales'^were L i^- s ih-H- oftne 14 
categories listed: by-lhe Assdcia- 
tfon. ^Women’s kmtted~Gjrter- 
wear, blouses and- ddrts showed 
an increase^ 6i 5Z4 per cent^ ^dver 
the year, ■ while women's coats, 
costumes,-, furs,, and . xaincoats ; 
rose by 15-7 per cent: . 

Sales of iwomen’s underwear 
were . 17 jpet . . cent up and 
•women's Hhose and children’s 
socks rose by 3.6 jjer' cenL _ . 


Trust estabJl^ied 


BY JAMES MCDONALD * 

THE . Airer ifeave Memorial 
Trust' has been established by 
the Commons to- commemorate 
the MF -who:'was,;killed -this 
year . by a^bomb in the Palace 
of Westminrier..-'-- 

Tfae: trust is being, created “to 
provide - for research into the 
extent off personal- , freedom 
xinder national laws.’ 1 ; 

Its sponsors-mchide the Prime 
Minister, the Y. Archbishop of 
Canterbury, Lord Haflsham, Mr. 
James Callaghan, £nd . . the 
Cardinal Archbishop : 
Westminster. ' : " : ; 

Other sponsors tectede Mr. 
Hugh Fraser, Mr, J.o. GrimmoniL; 
Mr. Roy Mason, Lord Shawcrpss 
and Dr. Earn on Kennedy, the' 
Irish Ambassador. 

The Trust, depending, upon 
the contributions, may include 
the provision of travelling 
scholarships. Candidates will be 
chosen. ... after, submitting . a 
synopsis. to® seoP e - ^of the 
paper they.mtend to writer -. 

Y..V : ■ • ' . • 


. Priority will he given by the 
.Trust to applications from can- 
(ffdates from.' fields' in which 
Airey Neave had a particular 
interest former pupils of 
Radley'- College 'or. Abingdon 
School and graduates of Merton 
...CoUege,. Oxford, holders of 
degrees in science or lav. mem- ; 
-hers of the . legal profession, , 
. former . prisoners . of war, 

. authors aiid members or former 
members of either House of 
Parliament 

- 'The value and number of the 
scholarships will depend upon 
7 the-’- amount of money received. 
-Application: for the Trust to be 
.registered as-a eharity, has been 
mada ' ^ - - ■■ 

. f -i^j^rSnUions should sent 
fo : the' Airey [Neave Memorial 
Trust. : c/d . The Souse of 
Commons, . London, . awL 
Covenant’ -’.farms trill be 
available on xrpplicatiOK. 

Parliament/ tage 10 


When we 


or four: years. 

Borrowings which remain out- 
standing at 7 the -end -oi ; the 
period plus, dne interest," will 




dGatwick 


Families will be .able ■to- bur- ;be setfled by the; monthly pay- 
row 50 times the-, amount of . meots^ .If parents/; wish; they 
their agreed monthly payments may usb lhe schone in eoniuhe- 
under the scheme. These. can be titm with a deed of covenant 


Free medical screening 

by PAtfl. taylorY'- - ■i~*r i ... 

BRITAIN’S 1980 Moscow Olym- A* those en joyea hy.xotH^etitOTS 
pic Games squad, together/wttii from other^uations.'' ,A 

contenders for the Britirii plyiifc : rSir^Denis Follow^-chairman 

pic team,, mte -'to.ibe , medically/ .of me British Olympic Associa- 
screened free of charge by the . tion, said. yesterday that because 
British United Provident Asso- of BUPA r s generdUs offer Britain 
ciation (BUPAl-rthe; UK’s big- had moved a Ufcg way towards 
gest private medical care organiT - catching up wttb other nations 
sation. - .- ’ Vi:' 1 id“ comprehflftslve unified tests 
BUPA said yesterday, it would for competi^brs, using the most 
also insure contenders, and team up-to-d aterijquipment . 


some new 



s were added. 


S € r.’ v* 

m 


on target 

IF’ THE PRESENT rate of 
return .Of lp tokens from Swan 
Vestes match .boxes continues 
British . match makers Bryant 
"and May estimates that the tar- 
. get . of . lm will be reached 
cby^nud- August- The company, 
plans, to present a cheque for 
£10,000 * to . Six Peter Scott, i 
Director of "the tWldfowl Trust;' 
foz^ conservation of the increas- 
ingly rare Bewicks swan. 

Field Marshal 

GENERAL Sir Roland Gibbs, 
i Chief of the General Staff, is to 
hep romoted to Field Marshal. 
.He will receive his baton from 
the Queen on July 17. 
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• Ganxfoigs QicaA Cofaiawat Dcmaarz Drily Buhh -lira jjs ana S/iSjiMjhui 10 Ctpmhpfica. 


Grundtvig’s Church, Copenhagen. 

Nowyou can see it from Gat wick. 

Because nowDenmarkis one 
of the 85 destinations you can reach 
from this major international 
airport. 

Regular scheduled flights reach 
the USA, South America, Africa and, 
of course* Europe. 

Reaching Gatwickis alot easier too. 

Therete a train from Victoria every 
15 minutes by day and hourly through 
the night. 

It’s simply a 40 minute journey. 

Anditls easy byroad. The M23 has 
a spur road right into the centre. 

We have also link ed Gatwick with 
Heathrow; its twin. 

The helicopter aidink offers youlO 
flights a day in each direction, taking 
only 15 minutes. 

When you get to the airport; you’ll 
find the facilities are excellent as wefl. 

A fast, efficient baggage reclaim, 
cheap, convenient parking and a full 
restaurant and bar service. 

As wefl as one ofthe world’s best 
stocked dutyfree shops. 

Next time you fly, choose Gatwick. 
i We’re sure you’ll like 
ga our developments. 



Gatwick 
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Now Guif International Bank 
goes fully operational in London 


UK NEWS— LABOUR 


Mediation 


in bank 


Our Labour Staff 


MEDIATION BETWEEN the 
MSdladd Bahk and its two 


unions will take place today in 


^ attempt to end a pay dis- 
pute which is affecting the other 
four English clearing banks. 

‘■Officials of the banking, in- 
surance and finance unioor— the 
Association of Scientific. Tech- 
nical and Managerial Staffs — 
and- officials of the bank had a 
preliminary meeting yesterday 
at the offices of 'the Advisory. 
Conciliation and Arbitration 
'Service. They agreed on Profes- 
'sor John Wilson* of the Faculty 
of. Law, Southampton Univer- 
sity, as the mediator. 

fThe executives of the bank- 
ing union decided earlier this 
week to' . intensify industrial 
action unless today’s talks pro- 
vided a solution. 

B£he union intends to hold a 
bfeiot on industrial action 
aAjimgSt its members in the de- 
,pgrtinents of the four banks 
tfj&t qperate the Access credit 
card service. 

■ -The banks orginaliy offered a 
H per cent new money with 
'extra amounts worth 3 to 5 per 
cent in a nine month deal. Dur- 
ing- talks last . week. Midland 
raised the offer to 12.5 per cent 
iThe unions are seeking about 
IS per cent new money. 


Miners to insist on 


November pay deal 


BY PHILIP BASSETT, LABOUR STAFF 


MINERS’ LEADERS warned yes- 
terday that they would “ insist " 
that the industry’s pay settle- 
ment this winter be brought for- 
ward Id November because of 
the effects of the Budget on the 
■rate of inflation -since the last 
deal in March. 

. Shifting the present settle- 
ment date would place the 
254.000 miners at the head of 
the pay queue and give them 
the winter months ‘to press home 
their claim. 

A further indication of the 
strong feeling which led the 
miners last week to adopt a 
policy of seeking increases of 
between 30 and 65 per cent this 
winter was shown yesterday 
when Mr. Arthur ScargiU. York- 
shire Area president, tried to get 
the union to put )h the claim 
Immediately. 

Mr. Joe Gormley. National 
Union of Mineworkere president, 
rebuffed Mr. Scar gill’s challenge 
by 14 — 9 and won acceptance for 
his timetable, which will lead to 
the claim being submitted .in 
September, after the TUC. 

•* We shall be insisting on the 
November dale,” he said, ** I 
think we need another increase 
in November to -make up for the 
leeway we have lost." 

The executive also discussed 
the Government’s proposals to 
reform labour law on picketing 


and the closed shop. The union 
declared itself in line with the 
decision of the Transport and 
General Workers’ Union this 
week of complete opposition to 
the projected changes. 

There were even moves in the 
executive to prevent the union’s 
TUC representatives from dis- 
cussing the proposals with Mr. 
James Prior, the Employment 
Secretary, though Mr. Gormley 
persuaded some members that 
in meeting him the union could 
make it clear “ how stupid his 
suggestions are,- and the irrele- 
vance of the proposed changes 
to the economic argument.” 


A letter to the union from 
Mr. Cliff Shephard,- NCB mem- 
ber for industrial relations, said 
that -if the pit' continued or 
became unprofitable, discussions 
would begin on transfer of the 
435 miners to other collieries, 
and the pit would close. 

• Mr. Shephard said the NCB 
■was concerned about the rela- 
tionship between new and old 
capacity within, the context of 
Plan for Coal, ■ the industry's 
blueprint up to 1985 to which 
both sides were committed. 


Duffryn move 

Mr. Gormley confirmed that 
the National Coal Board had 
given a conditional reprieve to 
the Deep Duffryn colliery in 
South Wales. The union gave a 
blunt -warning at its conference 
last week that closure would 
cause widespread industrial 
action. 

Work will start on Monday on 
preparing a new face at the pit 
which is expected to be ready 
in six weeks. Th e pit will then 
be given three months to prove 
itself profitable — present losses 
are put at £20.000 a day — and 
after reviewed at three-monthly 
intervals. 


• John Lloyd writes; The first 
meeting under ~the present 
Government of the tripartite 
committee on coal discussed the 
prospects of meeting the in- 
creased demand for coal in the 
short term, the longer-term 
strategy for the -industry, and 
the possibility - of increased 
markets in Europe. 

Mr. David HowelL the Energy 
Secretary, made clear, as be 
has on several occasions since 
taking office; that the Govern- 
ment broadly agreed with the 
investment level? and strategy 
followed by the NCB. 

The Government’s review of 
Plan for Coal. is : still continu- 
ing, though it: is expected to 
give general endorsement to 
the Plan. 


New Issue 


This etfvertfeement appears as a mailer of record only 


Jim* 1878 


Hoechst 


Hoechst Finance N.V. 

Amsterdam, Netherlands 


U.S.-$ 125,000,000 

6.75% U.S. Dollar Bonds due -1989 with Warrants 


unconditionally and irrevocably guaranteed by 


Hoechst Aktiengesellschaft 


Frankfurt am Main, Federal Republic of Germany 


Commerzbank ■ 

Aktiengesellschaft 


Dresdner Bank 

Aktiengesellschaft 


Algemene Bank Nederland N.V. 


Dillon, Read 
Overseas Corporation 


•S.G. Warburg & Co. Ltd. 


ABO Securities Corporation 


A. E. Ames & Co. 
Limned 


Amsterdam-RoUardam Bank N.V. 

AflanUc Capital . 

Corpo redan 

Banca Cotnmerciale Italians 
Banco d( Roma . 


Andresens Bank AS. 
Bdnkhaus H- AttfhSuaer 


Bank Gutoriller, Kara, Bungener (Overseas) 
Limited 


Banca del Gotta r do 

Bank of America international 

United 

Bank Mees & Hope MV 


American Express Bank - 

International Group 

Am ho Id and S.Sleictireeder. lac 

Bache Halsey Stuart Shields . ... 

Incorporated • 

Banca Nazkmaledel Lavoro 
Bank Julius Bir & Company AG 


The Bank of Tokyo (Hofand) N.V. 


Banker* Trust International' 

Limited 

Banque GAntirale du Luxembourg SA. 
Banqua Louis-Oreyfus 
Banquette Paris etdesPays-Bas ' ■ 


Banqua Bruxelles Lambert SJL 


Banque Franpalse du C o uwi * ro»Ert#irteur 


Banque de la SocteU FtnanqHIra .Europtaoqe . 
Banquette I'Union Europdeone - 


Banque de ITndochtne at de Suez 
Banque Na Ilona le de Parte 
Banque de Paris et des Pqys-8as pour to 
.Grand Dudii de Luxembourg 
Banque Prtvfe de Gestkm Hnanctere 
Banque Worms 


Banque In tern ationale i Luxembourg SJL 
Banque do NeufOzo, Schtumborgar, Mallet 
Banqua Popufafre Suisse SA. Luxembourg 


Baring Brothers & Co, 
Limited 


Bayerische Hypothetic*}- und Wechset-Bank 


Banque Rothschild 
Barclays Bank International 

Limited 

Bayerische Landes bank Gtrazentroto 


Bayerische Vareirtsbaitie 
Bankhalw GebrOderBethnuum. 
Cazenove & Co. • 


Christiania Bank og KrqdippiMo . 
Compagnle Luxembourgeqfse de la- 
Dresdner Bank AG ' ' - ■ - 

— Dresdner Bank International — : •< 
County Bank Limited 
Crddit Lyonnais 


Berliner Bank 

AMiengesQiiscftaft 

Blyth Eastman Oflkm A Co. 
International Limited 
Chase Manhattan 
Limned 

CISC Limited 
Continental Illinois Ltd. 


Berliner Handels- und Frankfurter Bank 
Cafsse des Depots et Cons ig natio ns . 
Chemical Bank International Ltd. 


Citicorp International Group 
Copenhagen Handetebank 


CrMR Commercial de France 
Crtkflt du Nerd .1 


CredHanstalt-Bankvetvin 
tiatew Europe ftV. . 


CtedRo Italian o " : i. ■ 

Richard Darn ACaBapkfera 


tten Danske Bank - 
alien Akfiesatakeb; 

' Deutsche- Glrozentrale 
—Deutsche Komrauriatbahk - 
Dominion Securittetriindted 


vorni. Hans W. Peterson- 

Den m*ske CrecMbenk 


Cr6dU Industrie! et Commercial 
Credit Suisse First Boston 
L'liilctf- 

Oai-lchl Karigyo Bank Nederland N.V. 
DeibrOck&Co. 


Deutsche Lindwbahk 

AW lernaesaUsenaS 


Europertnere BardrQUederfend) N.V. 


Robert Fleming & Co. . 
Urn Had 


Effectenbtf&Wsrborg 
'Aktiengeseltsehaft 
European Banking Company 

L’.miied 

Genossenschaftliche ZentratbankAG 
■ Vienna 


Deutsche Bank 
AkiinB«rlischah 
DG Bank - 

Deutsche Genossenschaftsbank: 
Euromobfttare S.pJL 


Goldman Sachs Iidemadoitd Carp- - 


Greens'Melda Incorporated 


Hardy Bank 
HHI Samuel & Co. 

Limited 

IBJ International Urn Bed 


Georg Hauek ft Sqhn 

-The Hongkong ft Shanghai Banking 

.Corporation - 

tetitirto Bsncarto Sen Paolo dl Torino 


First Chicago 
Limited 

Girozentrale und Bank tier Osterratchlachen 

Sparkassen 

Anlimvaouscnatt ■ 

HambrosBenk 

Ur. i led 

Hesslsdte Landesbank — Gfrntenbate — 

E. F. Hutton ft Co. N.V. 


Kidder, Peabody International 

Urn .led 


IGainwoft. Benson . 

Limited 

Landesbank Seer Glrozentrale 


Kuhn Loeb Mhnwt Bratiwrs International 


Lloyds Baltic International 
Limited 

Merck, FktckACo. 


Laxard Brothers ft Co. ■ 

Limited . -. - : 

Manufacturers Hanover 

Limited 

Merrill Lynch International ft Col 


L en deabenkHfiatolend^tete— < M w ntra te ■ 
Lazsrd Frftres ft Co. 


McLeod Young Weir lotemationel Umltad 


B. Metzter se*L Bohn ft Co. 


Mitsubishi Bank (Europe) SA 


Semoat Montagu & Co. 

Limited 

Nederiandeche Mkfdenstendsbank N. V. 


Morgan Grenfell ft Co. 

Limited 

Naderlandse Credletbank N.Y. 


The Nikko Securities Co, (Europe) Lid. 
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Aktiengmellsdnlt 
Panmuie Gordon & Co. 
Reuschel&Co. 


Nomura Europe N.V. 
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N.M. Rothschild & Sons 

Umltad 
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LimiimS 

Nesbitt, Thomson 
Limited 

Norddeutedie Landesbank Girozeittnle 

Orion Bank 

Limited 
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Salomon Brothers International 


J. Henry Schroder Wagg ft Co. 

United • 


Schroder, MQnchnieyer, Hengst ft Co. 
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Strauss, Turnbull ft Co. 

Swiss Bank Corporation (Overseas)-- • 
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Smith, Barney, Harris. Upfnm ft Co. 
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Ysmalchl International (Europe) 
Limited 


threat to 
London 


By Gareth Griffiths, Labour Staff I 

AN INDEFINITE strike oa the 
London underground may begin 
next week, according to the 
National Union of Railwyamert 
The action . depends • on 
whether London Transport 
implements an arbitration 
a ward worth about 14 per cent 

Mr. Charles Turnock,.. NUR 
assistant general secretary, said 
the union’s national executive 
meeting today might reimpose a 
strike among its 15,000 tube 
members. Feeling among under- 
ground staff for indefinite indus- 
trial action was running very 
high. 

London Transport held 
informal talks with the NUR 
and the train • drivers’ union, 
ASLEF, last night, is an attempt 
to avoid a strike. LT refused 
to implement the - arbitration 
award on Wednesday, unless the 
unions agreed to one-man train 
operations an the City, Ham- 
mersmith and Circle lines. 

Mr. Turnock said there was a 
difference of interpretation • be- 
tween London Transport ; and 
the unions over parts of the 
arbitration award statement 
dealing with measures to im- 
prove productivity; The execu- 
tive’s proposals over linking 
payment to one-man operations 
had come out of the. blue. 

The NUR is prepared to start 
talks over ways of increasing 
productivity on the under- 
ground in line with, a 1 1968 
agreement, but not before the 
arbitration award is paid. 

ASLEF will also be taking 
industrial action if talks on the 
arbitration award fail. . The 
award, made by a three-man 
AC AS-sponsored tribunal, was 
not binding on any of the par- 
ties. 


to advantage of 
workers, says 


Unions clash on 


school cuts 


By Our Education Correspondent 

LEADERS of teachers’ and 
public employees’ unions yester- 
day gave- the Government 
conflicting warnings on cuts in 
education spending. 

The economies must be . in 
ancillary services . such as 
school meals, said Mr. Terry 
Casey, general secretary of the 
112.000-member National Asso- 
ciation of Schoolmasters and 
Union of Women Teachers. Mr. 
Alan Fisher, general secretary 
of the 720,000-strong National 
Union of Public Employees, 
warned the- .Government to 


keep 'their hands off- 'the-*, 
school ' meals ^seryace.?...^-..-- 


BY ALAN PIKE, LABOUR CORRESPONDENT 

NEW TECHNOLOGY had tobe ' - ^It tells members tiiat ^ 
turned to the advantage 1 of T ®iion should not _ reg^a 
working people, Mr. Moss Evahs;- trends as bad, and 
general secretary -of tht Resist them, blindly. 

Transport and General Workers’ issue is the role 

Union, said yesterday - — ^ * av 01 

No one should _ 

micro-technology -would auto vlgdge . 

xnaticaiiy lead to an improve* . : j& through “ careiiri 


By Our labour Spaff .■ . 


POST OFFICE tdeplBHie -cu^- 

m'eis may be faced v/ifli ^ thwe- 

mon&, -thed 1 a s&-ihon^- bifi • 
aimed v at easing' adnmiisfratfvs 
diiffiiruitiei' caused fcy ; indusb^l; 


em woraera of of derlc.1 on d 

imagine ..ti^f' ;; 6Suring that scientific, ; . - ' !•;; 

would auto vlftdge can benefit the wor*a -Union ' oEBcials- -believe .that 

^ through ' care u the Post Office* Is doasiderin^ 

told delegates to' the 0 f the scale of the sentfihg out,tttfewnonth^f.Wl^ 

conference at Scarborough: v lik^iy. to result from > 

might of the union must; be- - technological "• development, 

swung behind the fight 'to thej-g mus t be a .*? concerted 
harness new technology' .1 qpV moV e towards teal .industrial 
acceptable terms. - y democracy." even if this does 

“We have got to bend/StdSi^Tjot iramediately/’ineian- seats on 
technology to our purpose. : :; !iWtejfti3i^ Board. ■■ 

have got to turn it to :pur> -r «h or ter working iours would 
advantage— ^the workers’ become an Issue of even anoje 

tage— and put it to tile best ijse t >»ressing importance * , in ' . the 
of working people,”. Mr. Evads^.^^^. Employers ..must- be 
said. ;V-V brought to see the: wisdom of 

Delegates adopted a : resblu^.'t'^ bar ing work” with a^^psd 
tion calling on the TGWUurt^Vniove to the 35 and then SO hour 
take the lead in the TUC 'to "week, a reduction in overtime, 
investigate and formulate. v^ad increased leave. . ,- - 

poli<7 to deal with sUicoh dd^v^ p^najiy. the TGWu recoin- 

-mA mifrK.nrnM>5;inp ri^vpl rtfw" ' 


and micro-processing develfipr' _ eol j 5 that special technology 
"in order to roonitor 'aiui ._-_ rc ^ m p r ,tc should be drawn up 


ment 


. “ agreements should be drawn up 

anticipate possible effects on aR>7j^t wee n unions and employers 
aspects of employment”.. .. ._^v 3 s soon as possible. The agree- 
The TGWU is concerned .that,.- ments would establish a iolnt 

. j *- k- followed ra the 

technological 

^ should under- 

have their lives affected by—take to introduce new techm>* 
technological change. .•Giridauceivjogy onlv by mntual agreement 
on how negotiators should react.; and without enforced Tedund 1 *. 


is contained in a publication oil: ancies. Changes in skills 
new technology issued -at this; -.working practices would 
week's conference, v :,V . • reflected }n improved pay. 


BL men piafi action over 
new wage structure 


A STRIKE at a' BL. car ,plant“ ■ workers at the Pressed Steel 


has been tiireatened becaUBdjjf Fisher plant where it has beep*' 

i.u. nAmnann'. r)a/*,cin«~ t/V ■ mi.' ahla tn Iflftn Production 


the company’s decision' to m- 
troduce a new wage structure. - 
Shop stewards in the Trans- 
port and General Workers 1 
Union at Pressed Steel) Fisher, 
Cowley, yesterday recommended 
a withdrawal of labour if the 


production 
a paf lwith 


able to keep 
workers’ rates on 
craftsmen’s rates. 

. /— ■ ■ 

But the five-grade wage struc- 
ture, which BL says it. will intro- 
duce as part of : its parity 
scheme, gives skilled- workers at 


company attempts to im$ose;iis Cowley a higher weekly wage 
wage grading structu|&7', • than line workers for the first 
They have rejected’ the cOmV time. 


pany’s position and' 
will continue the campai. 
all production workers^ 
one grade and also seek * 
deal for union member^; 
car body plant,. ?’ c- 
Th^TGWU has^^XlflC 
ti on vWjkers ftnd. 2, 


Craftsmen will get • 26^5. a 
.week mo,ce than' production 
workers imder the company’s 
proposal,’. ' ‘ • • ' ; ■ r . 

The TGWU branch at thV&o! 
jVitofcy-" says it -co-oriiidatfti . 

oppOsltioh tq ' toer, - j»sy, goes. Tjoe saroe-.wi 
-■^schetii^v.fnam other car plaja^Tr/e-run eJeet|ofls:lari.y 


as soon -as thfr : . dispute, iwitfi 
u43,000 telecoimnimicaiioais. staff 
is settled. to, recoup'tbe £689m 
revenue backlog" as : qtncMyi.-ds- 
’possDtie . . ■ 

The - second" batobl' of. sii- 
nibnthly bi^ ; ; woiilt^o. raioiit • 
when work wai ' near-notmal-. 
The officials -thinfc .’tiaatl effeSis - 

of the computer . strike .wilf bte 

felt for perhaps 12 ; months; -In,, 
bills, and- to,' Post Uffice- strff; 
relations ^for- cbnatoera^y . 
longer. ' : c ' . • 

. Action ‘ by- ^ericai . and - cwp- < 
puter staffr-mcmb'efrs of /tii^;. 
Civil and Publie Services Assty }} 

: elation and the Society of pnS 
And ; ... Public - - Servant^ -A-has- 

stopped., the Issue; ; pf eonqjttter- 
processed Aelephine bifls. isiftCB, ‘ 
early-. Aprill-.’ ■ ‘ . ' ..;L - 


Borrowings 


; The Post Office said yesterday. ■- - 
- tbatlt was estimated that -l55m_- 
?f4.hills Worth £639 m .werenSel^ed; - 
^ ■ by ftie - strike, . About ;£awta; 
worth; of. bills, -had. been'' re-,, 
claim ed by manual, billing,; par- 
ticularly. of large companies wM-” 
cither major subscribers,/ 

: The Telecon^imicatMnff • 

ness has borrowed aboiit^ • 

' day for thepast f ew weekafrom 7 , ; 
.the. postal side, at commeroM - 
rates of interest to ease the ' 
revenue delay. -. 

U- Both . Qiei; -6pSAi. .anil^e • 
society are': dps^ .to - ai-^eltto-. 
ment, expected next week, on an 
offer giving . basic increased of 
9 per cent, with &7 per diatirJor 
grade restructuring, "i per.oant 
for . productivity an 4- 2 1 per .cent 
for moving the settiemem; date. _ 
Such a settlement hn^ht^iBOt 
-satisfy computer rstaff ; - 7. - 

• -Some . -CPSA . -'mpderat^ - 
believe that .elections- forltiia 
union executive iuay 'have : to^ je ' 
held again- if. the baliotfOT'Vke- ; 
president^.; 7 whiph'-js .b^ihg -heM:., 
again aftef voting lrfe^ular|ties 
at the annual..; eonfermpe;-nn- 
Hay, goes, tire - sarot V W* 




He'adqunr‘ered,;n.Bahrairi..tl-.e Bank has 
a capita! base -of U S .> 110.000 .C00 and- 
is Jointly owned by seven sovere.-or; 
states: Bahrain.- irac. Kuwait. Oman 
Qatar /Saudi Arabia anc the United Araa 
Eiriiratesr . • •' ' ; 

Staffed -dy multi-national 'professional 
bankers- .vith extensive-, international and 
M'ddie Eastern expertise, ns polio/ 

,ts ciear to act as financial ca’afyst ■ 

•;n the fwp-way flow of trade and capi'al 
between-. -he Arab and otne r miernationai 
markets.:-' 


Heacqusne's 

P.O.. Sox: 1C 17. Gcve r nment Road. 
Manama- Bahrain. ' r 'e' 255586, 2552^5 
Telex 8802: 550 : BN 
Foreign Exchange 3755. 8766 3^1 
Syndication 5123 5i2A . . . 


London Branc" 

8-13 .King ; Vv/::ar' Street, London. 
Teieptione; C‘« 636 C351 
Tetex; 3,8 12663 




GULF INTERNATIONAL BANK B.S.C 








Financial Times Briday July 13 1979 










?s»-;V 5 is‘i nr; 


'* >.*: 


<f*cf ?* •*■*:•■}.**&.■?'■ <2 


. . ^ . ■ ! V - / 


l * . . ■ . ■•>',■ 

3 ‘ •*'■■•- '«'*&' • . 

■■ ■■ i ■' ;.■ :v’v 
^ ■r-'l • .-. ■/, :■■..?■■/■ 

IV*"" J *> m m \ " 

’ " ,i< : 'J"/. '■<' •' . 


/? *.j 'V ■ • ■_■■ \.>£ • W*’-: ■. 

: • x ■■■ ' !\» ^ "f . “ •?’:* ‘t “ s " ' ■. ?£’'• ■'■ ' \ **■■. ' * .w.‘,v; ‘ • * " 


»•'"? *-x •■'>■.•«! •*■* ‘ v - ' ■ 

\ ?V ' ' ■ ■'* • -■ 

V* /■* ,‘^A ‘ | 1 ’. ■ - / : 

' " •-. ■■ *V- *0 * • ; 'i •*'*>. ■ 


* ; 5 i‘\ ! / 

'\£v*r 

■ K ;i: J 

=r* '■■>■ * 

; ' v 'v - 

■ :N # ■ 

■■ ■ ■ ■ 




. ■* ■■ 

x A 




■_ V‘v , 

;S .. ■■■ •' 


i ; . ;r* 




?!■(“■ V 


* « ;■ ■ . . • 
%>_. > 
- -v **'" T 


*■* >■ • J- ... ■ 

Vfr'* 1 *' T“ • J-vW . • 

** * j , easec 




It takes a 


bt, electronic igtiition acd Bosdi 


ed of 12C1 ^mph. Alongside powo^ arid pOTomiande. comes a ranarkably ^nooth rick., 
the result of all round independerri suf«hsiQ^C^yer and passo^ers atti caixi&i in ^ace • • . . ' 

and total comfort And feitoes v\ 4 tli£ar more ^pensive .. • . ■. ; 



all come as 



im 


f 250 dealers. They'll gladly arrange fora tea drive. 


/• i 





P^fafsss^. 









¥'v 


jf-jr.rJ 




' '31#^ '' 


1 





v 4 ®*i 

N < v .' j. V? 


-;/^vvr 

u 

w* 









.m 

'2 x - r y ■ 
y-;* ■,'« .» 




\ 


\ 







r>-. 



: -^.V. < 







,:3 

JSgS^ 


V 




11/ 

■y '. 1 

*i*fc***A v ;'j ;-r i 




w 



v 


s. 


- • 4 -* >‘,A • 






- ky,/ 1 ^ 

r.: -V , -.■ 


*v ■ 


* 





* *■**'. ■■■:.,'■ ■--. / > •'K'- -. ' •: • ' •• ■ . • • . . r 

; "t ;V .' -“^=^S> " - ■ •■' ' -• •• • : 1 v • ••• ■ - :h ■■;■■ 




-.'MS. ;.\v:'. ; jT' 










•* * - BMW rjiWntckariO^'n ww speed -VVhat Cat >1 




5. avaiiablc&Oin R^ugeot Finance. .; WoddfemousS 


lamtaOTtstcdmifacPtyerotCtt+PleasesaidmePOiHfrubrminonfrack., 

Name ... n- • • ‘- 

iuifces • • • 


Customer ftdjDoos. ftugcoi Automobiles \Q.K.) Ltii, Vtetem Avenue 

todfin W3 o&S Tti; 01-09* : 5 ^ L 

.• • ' ‘ . .017 



























10 


Financial Times Friday July 13 1979 


NEWS-PARLIAMENT 



Standards of Government 



living to 
be indexed 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


BY IYOR OWEN 


IMPROVEMENTS IN net take- 
home pay resulting from the 
income tax cats made jo the 
Budget will be reflected in a 
new standard .of living index, 
the Prime Minister confirmed 
in the Commons yesterday. 

She made clear that the 
Government hopes that this 
addition to the official indices 
on the cost of living will be 
taken into account by trade 
union negotiators in the coming 
pay round. 

' The Prime Minister said that 
the new standard of living 
index, which will stand along- 
side the existing Retail Price 
Ihdex, would more accurately 
reflect the cuts in direct taxa- 
tion. 

Mr. Michael Nenbert (C, 

S evering, Romford) maintained 
at' a standard of living index 
would give a much fairer and 
correct assessment of the 
effects of the Budget on the 
average family. 

It would also demonstrate, he 
said, that the claim made by Mr. 
Moss Evans, General Secretary 
of the Transport and General 
Workers’ Union, that pay nego- 
tiations would need to take the 
price index as the starting point 
was " bogus and unwarranted.” 

Labour MFs angrily returned 
to their charge that the rich 
are the main beneficiaries of the 
Chancellor's tax cut. and at one 
stage almost shouted down the 
Prime Minister. 

They were incensed by her 
retort when Mr. David Stoddart 
(Lab, Swindon) challenged her 
to explain how the Government 
could ask ordinary trade union- 
ists to exercise wage restraint 
when a Treasury Minister had 
admitted that 30 per cent of the 
income tax reliefs in the Budget 
would go to the richest 5 per 
cent of the population. 

Tbe Prime Minister answered: 
*• That leaves 70 per cent to go 
to the rest." 

Shouts of protest and derisive 
laughter from the Labour 
benches momentarily silenced 
Mis. Thatcher and Mr. Geotge 
Thomas, the Speaker, inter- 
vened to insist that she must be 
allowed to complete her answer. 

The Prime Minister pointed 
out that tax reliefs could not go 
to those who did not pay tax. 
** The greater relief is bound to 


go to those Who pay the most 
tax,* she sail 

Mrs. Thatcher firmly rejected 
criticism by Mr. Michae l 
Meacher (Lab-. Oldham, West; 
on the Government’s insistence 
on strict adherence to the mone- 
tary targets set by the Chan- 
cellor. „ 

“ Unless we tackle the money 
supply problem there is no hope 
of beating inflation in future 
years,” she insisted. 

Mr. Nicholas Winterton (C-, 
Macclesfield), urged the Prime 
Minister to tell TUC leaders 
that it would not he democratic 
for unions to indulge in politi- 
cal strikes. 

He suggested that the Gov- 
ernment should legislate to en- 
sure that if such strikes took 
place tbe cost of supporting 
the families of those concerned 
fell on the trade union move- 
ment and not on taxpayers. 

Mrs. Thatcher replied: “We 
have no immediate plans for 
legislation on that particular 
matter.” But she thought that 
most people would agree with 
Mr. Winterton that the business 
of trade unions was to look 
after the interests of their mem- 
bers and not to engage in 
politics. 

. .Answering questions about 
the' Government’s proposals for 
limited reform of trade-union 
law, the Prime Minister dis- 
counted suggestions that they 
will encounter “ outright oppo- 
sition " from the TUC. 

• There were angpy protests 
from Tory MPs -when in later 
questions on next week’s Par- 
liamentary programme Mr. 
Dennis Skinner (Lab., Bols- 
over) described the Prime 
Minister as “a. heartless 
woman.” 

He made the charge after re- 
ferring to -a report that the 
bone marrow transplant unit at 
Westminster Hospital, which 
treats young people suffering 
from leukaemia, was in danger 
of being closed down because of. 
lack of financial resources. 

The Speaker commented that 
although MPs were accustomed 
to “ hard hitting,” the very per- 
sonal attack made by Mr. 
Skinner on the Prime Minister 
was “ unworthy .iff this House.” 


THE GOVERNMENT'S strategy 
of controlling prices in the 
long term through increased 
business competition was set 
out yesterday in its Competi- 
tion Bill. 

The Bill largely conforms 
with tbe policy announced by 
Mr. John Nott Trade Secretary, 
after tbe Queen’s Speech last 
month. Although fairly short — 
it contains 17 paragraphs — its 
publication has been delayed 
by lack -of Parliamentary time. 

However, the Bill is not ex- 
pected to receive the Royal 
Assent until later in the year 
after it has completed its Par- 
liamentary stages. 

It has four man elements. 

It strengthens the power of. 
the Director General of Fair 
Trading and the Monopolies 
and Mergers Commission to 
deal with practices that restrict 
or limit competition in tbe 
public and private sectors. 

It gives a new power to the 
Secretary of State to refer 
nationalised industries and 
other public bodies to the 
Monopolies and Mergers Com- 
mission to investigate their 
efficiency, costs, services to • 
consumers, and the possible 
abuse of monopoly power. 

It creates a new procedure to 


enable tbe Secretary of Slate 
to ask the director general to 
investigate prices of wide public 
concern; • and it abolishes the 
Price Commission and repeals 
associated' legislation. 

The Government decided- not 
to adopt the procedure followed 
in the UJS., West- Germany and 
other countries that list in tow 
such anti-competitive practices 
as face legal proceedings. 

Instead, the Government has 
chosen a much broader defini- 
tion of anti-co mpetkive prac- 
tices. 

Clause Two of the Bill defines 
anti-competitive practices as a. 
course of conduct that has, or 
is Intended or likely to have the 
effect of restricting, distorting 
or preventing -competition in 
the UK But it does not include 
a course of conduct under an 
agreement registrable under the 
Restrictive Trade Practices 
Acts. ■ - • 

Although the definition of 
anti-competitive ' practices is 
broad, it .seems likely that tbe 
Director General of Fair 
Trading will be concentrating 
on the practices., outlined in 
chapter six of . the Labour 
Government’s Green Paper on 
restrictive trade practices. 

In addition, anti-competitive 


practices disclosed by the Price 
Commission over tbe past two 
years will be studied, as -win 
those practices of which the 
Office erf F^ix Trading is already 
aware. * 

It seems likely that the 
Government will introduce a 
turnover threshold criterion to 
exclude very small, companies 
from the Act, although 
collusive action by small 
companies might still : be 
subject to the new law. - 

The Bill provide for tbe 
Director General of Fair 
Trading to carry out pre- 
liminary ' investigations of 
suspected : anti - competitive 
practices, subject to a veto by 
tbe Secretary of State during 
tbe first 14 days of the 
investigation. . 

The director-general will be 
Siren powers to obtain infor- 
mation for his investigations. 

When the ' investigation is 
completed, the director general 
must publish his finding s , 
stating, with reasons, whether 
he has identified an anti- 
competitive practice. If so, he 
must say whether it is such 
that a further investigation by 
the Monopolies and Mergers 
Commission would be appro- 
priate to establish whether the 


interest. •, . {JUU^L'dlLVi 1 ’ a . "Rill 

Alternatively, companies will' \ yntier clause 


be allowed to offer undertakings, the Secretary of 
_r x_i_ j; ... has -repanen 


practice is against the -public^ who is then responsible for 

publication 

’ flll^P £11 E 

State— where 

of fax trading to the dfrector :the Cemniissiea 
erai instead of .being referred- that a practice ^ [L-u 
general instead of . hmag . isteresi— to request the 
referred to the commission. .. genera! to seek an undenaiug 
If no undertaking is- aecep irtnn the company - r t ?L - - 
by the director general, a refer-' /feu e with the pracuce. 
eace to the Commission wiB be clause 10. howevCT. gives in 
made normally within right. ^Secretary of State toe pow^- 
weeks of publishing his initial V after an .'adverse reportMu 
report . ■ ;:$*£ r e no uaderukingbas be*n, 

- In his reference to the Com- c made. make „ nnc _^ ec j 
mission, the director general . Ittbiting the adverse 

will specify which enterprise- or for remedying its a 

and practices referred'to.in his -«*ffects- 

report should be furthefc -con- x- or the nationalised to* 
sidered. r. : tfusjTi es and other public 


If tile Commission confirms’" bodies, the BUI ogives the 


•finding of an anti-compfififee sp-otary of State The power 
practice, they mast go tth'to, ^tomake a new type -of reference 
consider whether it operates.’ ^ cocunissicm. empower- 


agaiost the public interest- 
Again. the Secretary of State 
has . the power to veto theiGom- 
nrission’s investigation is the 
first .14 days. ■ -■ 

There is a six-mouth time. 
limi t on a .commission invest^ 


imp it to question the efficiency, 

costs and service provided to 

•consumers, as well as a possible 

abuse of a monopoly 'by a 
named body. 

.The bodies that may. be toe 


UUU lUVCbUT ■ lilt, MWS— - 2 

gation on a cornpetfean * subject of a reference inclnde 
reference, whieh may in except tra ding entdprise^WHQ&ejffiein- 


tional cases run to nine months.; hers are appointed by- 
Wben the investigation is «m- Minister (to cover the nauoaai- 
cluded, the report is sent to toe ised industry corporations). 
Secretary of State for Trade, providers of bus services (to 


cover -national and municipal 
bus companies, including 
London Transport nnd some 
private operators); water 
authorities and companies; agri- 
cultural marketing boards; and 
subsidiaries of any of those. 

The commission's reports oq 
those new -references must be 
completed ’id six months but 
.may tie extended for three more 
mon ths. The Secretary : of State 
must publish the' report; subject 
to -toe same provisions as for 
competition references. 

Where toe commission’s 
report concludes that conduct 
operates against tbe public 
interest, the Secretary of Sate 
may make an -order to' remedy 
r its adverse effects. That power 
excludes prices. 

‘ The. effects of -the Bill will 
mean a net reduction in civil 
servants, of about 450, with staff 
at the OFT and the Comndmiou 
inc re ased by about 40 each. - In 
addition to the -scrapping of the 
Price Commission's 530 staff, 
which will account for most of 
the staff cuts, there trill also 
be a small reduction in -toe staff 
of toe Department of Trade. 

There is expected to be a set 
saving in expenditure of £6£m. 



Bid to block schools Bill 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


LABOUR MPs last night made 
a concerted attempt to block 


This, they said, would even- 
tually have to be met by Central 


Mrs Ann Taylor, a Labour 
education spokesman, churned 


progress on the Government’s government through the rates that money was already being 
Education Bill, which makes it support grant Tins they main- spent in her constituency of 


no longer compulsory for local tamed that tbe bin should con- 


anthorities to introduce compre- 
hensive schools systems. 

After two hours of parlia- 
mentary . guerrilla warfare, the 
Speaker, Mr. George Thomas, 
suspended the Commons sitting 
for ten minutes so that tempers 
eould cool and the parties could 
have discussions, in an attempt 
to resume business. 


tain a money resolution setting 
out toe expenditure involved. 


If this were not done, then it 
should at least hire a full ex- 
planatory memorandum, giving 
full illustrative figures for the 
expenditure involved. 


Wrangling 


Labour MPs tried to prove 
that the Bill was incorrectly 
drawn . up and, in effect 
unconstitutional. In an 
explanatory paragraph to the 
legislation, the Government 
claims that it had no financial 
implications and no implications 
for public service manpower. 
But the Opposition argued 


They persisted' in* their argu- 
ment in spite of the fact that the 
Speaker maintained the Bill was 
in order. Even after the ID- 
minute adjournment, progress 
was still blocked as member 
after member on 1 tbe Labour 
benches raised further points of 
order. 


The delays came as the Bill 


that this was clearly incorrect .entered its final report stage 
They believed that tbe cancel- and Third Reading. It was ex- 
lation of comprehensive systems pected that the wrangling over 
was already involving extra the legislation would continue 
expenditure and manpower for well into the early hours of 
local authorities. today. . ■ 


New Issue/July. 1979 


1,350,000 Shares 

IMICKLOS 

r\i An 

; 

Nicklos Oil & Gas Company 

M 


Common Stock {$.05 Par Value) 



All of these securities have been sold. 
This announcement appears as a matter of record only . 




Faiae, Webb er, Jacks on & Curtis 

He First Boston Corporation 


Bear, Steams & Co. 


Blyth Eastman DiHon & Co. 

InawpocJttd 

Drexd Burnham Lambert 

XncoxpOEZtrd 

Kidder, Peabody & Co. •* 

j Bfl U p o m ed 

Loefr R hoa d e s , HomWowerS: Co. 


Villon, Bead St Co. Inc. 
Goldman, Sachs & Co. 
Lazard Fores & Co. 


Bovsidsoo, 'Lnfkm&Jemette 

Scarifies Corporation 

E.F. Hutton & Company Inc. 


VVarbmg Paribas Becker 

A* Bcrkrr t 

ABD Securities Corporation 


Xehman Brothers Kn&n Loeb 
'M errill Lynch VlbSte Weld Capital Markets Group 

MaQUjBd, Pfecce, Fraser & Smith Jocorpoiafcd 

Smith Barney, Hams Upham & Co. 

iflLflUJttTiltd 

Dean Witter Reynolds ioc. Rotan Mode Inc. 


JUF. Rothschild, Untenbezg, T<mhin 

Wertheim & Cosine. 

Basle Secnritirc Corporation Atex. Brown &Sons F. Eberstadt & Co, Inc. 
A. G. Edwards & Sons, Inc. EmoParfneis Securities Corporation Ladenbnrg, Thalmann & Co. Inc. 

Moseley, HaBgarten, Ustnbrook &W7eed/n Itir. Jfmanra SmrrifigBrteinafional, Inc, 

Thomstm McKinnon Securities Tinker, A»ffwny -&T?.T^ Tlay., Tnc- 


Underwood, Nenhans & Co. 

Incorporated 

Advest,Ioc. AmTwflflgtwi fL BMtfaoefl^iBC. Bacon, VOripple & Co. Robert W- Baird & Co. 

Bateman Eichler. TKII RMiarrip 1 Wiffiam Iflafr & Gmt^any BJnntEIfis& Loewi Boettcher Sc Company 

luuMpivalal ■» IPMu^wited 

J. C Bradford & Co. £nm%^(ttdeniaii,lR£ai&Co, Crowds ^Ycedmi& Co. Pain,Kahnan&Qnan 

Xampawcd — i Mco rpra ric t 

Paiwa Secnrifies America l»c. R. G- Dickinson & Co. Kppler, Guerin & Turner, Inc. 


Fkstof Mklnfgan Corporafion 
J. J. B. Hilliard, W. L. Lycos, Lav 


IiistSonttrwest Gcanpany 


Johnston, Lemon & Co. 

mnapocstril 

The Ohio Company Piper, JaSray&Hqpwood 


Sanyo SecmxGesAmaSeaXoEC. 


Hamhrcdit & Qnist 
JanneyMon^omery Scott Inc. 
McDottdd & Ccanguoy Montgomery Secnrities 

J&ascot^BaB&Tnxtien Ransritcr Pierce Refsnes, fee. 

The RobnErapHamplirey Company, Tm>, 
gmrnan,Agnew SCo^Lic. Snfro&Co. "Wheat, First Securities, Inc. 


Sn fro&Co . 

YatnakTri TnfcrBaffonal (toeite^Tnc. SanfidEdCBasosttSn&Co^Bic. Birr, J9Bstm & Cosine. 


The Chicago Corporation Davs, Skaggs &Co^ Inc. DoS & Co^ Inc. Fostcx & Marshall Inc. 

HerzErid&Stem Johns^Lan^ Space, Cosine. Manky, Barnett, McDonald & Co. 

Thfi Milwankec Company Moore & Sddey, Camsim & Co, John Mmr& Co. Nenberger&Bomaa 

Wm. C Roney & Co. Sdterck, Strin & Franc, Inc. 

Wagensdler & Dmst, Inc. 

Bm ges & Lri fit First EqmfyCorpara&m Howe, Barnes & Johnson, Inc. 

— fen & Co. T^qipon Kangyo K^nmara International, Inc. 

nrat ri 

Rodman & Renshatv, lac. Ross Stebhins, 1m, Wedhnsh, Noble, Cooke, Ihc. 


Newhard, Cook & Co, Barker /Hunter 

lacorpnatcd 
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Bolton West as a result of the 
Bill. Bolton was due to go com- 
prehensive in September, but 
now, the local Conservative con- 
trolled council had scrapped the 
plans. 

There would, therefore, be 
extra administrative and postal 
costs and additional overtime by 
staff. ' There would also have 
to be changes in the b uilding 
programme. 

She said that 'Bolton was 
spending £33,000 on teachers' 
pay, and the same amount on 
school building because of the 
changes in the BilL 

Mrs. Taylor said Mr. Mark 
Carlisle. Itfucation Secretary, 
had told a Bolton Conservative 
meeting during the election that 
they should not implement tbe 
comprehensive scheme and 
should hang on to their 
Grammar schools. 

She quoted him as saying that 
if Bolton did not go compre- 
hensive, be would provide extra 
funds for Bolton schools. 



Death move 


likely to 
be rejected 


' ' • ; t Roger Tovior 

Or. Kurt Waldbetin. Uhf-'Seeretaiy-Gencral. calling on Mrs. 
Thatcher at 10. Downing Street, yesterday, tor talks m 
Rhodesia and the Vietnam refugees. 


Jenkins in ‘ 


BY ROBIN REEVES, WELSH CORRESPONDENT t 



’ call 


0y Phi Up Rawstorne 

THE COMMONS Is expected 
to re$ept next w**& a some 
to reintroduce capital piudabr 
jneot, which was abeUdtedln 
1565. ' . 

MPs wiH be ^Ivesn a to e 
rote on the issue on TbnrEday 
when, the Government. In fine 
.with its General Election 
pledge, wlH provide time tor 
a debate an a Tory hark bendi 

Tnotioil 

Mr. Eldon Griffiths. Tory 
MP for Bury SL Edmunds 
and consultant to toe PoBce 
Federation, vriS eaS for toe 
death penalty to be made 
available again to tbe courts. 

His motion, signed by more 
than 100 Tory MFs. does not 
specify for what offences. 

■ Mr. James Callaghan and 
almost all of the. other .367 
labour MPs WiH vote against 
the return of tbe death 
penalty. 

Mrs. Margaret Thahffier is 
expected to ' support toe 
hanging motion but xnafiy of 
.her Cabinet c ollc ag oc fi — 
iadnfing WSfiam V/iM&xw, 
Home Searetary, and Rnnaan 
St Mm-^eras, leader of the 
G&mmons— -as well as : A , 
stantial number of Tory bad:- 
benchers w£B vote it 


MR. ROY JENKINS, toe 
Brussels Commission president, 
urged the Government ' last 
night to throw its weight behind 
European solutions to the grow- 
ing economic difficulties. 

“ What is certain and beyond 
doubt is that no individual 
country, not even those tem- 
porarily backed by oil. is 
equipped to row its own boat in 
the troubled waters of the world 
economy,” he told the annual 
dinner of the Development 
Corporation for Wales in 
Cardiff. 

Speaking in Britain for toe 


first time since general elec- 
tion, Mr. Jenkips said toe need 
for cohesion bad not always 
been recognised an the past. 
“But the Iefeson of tbe Stras- 
bourg and -Tokyo summits is 
that none of us can any longer 
afford to go our own way. 
oblivious to the rest of the 
world, 1 *’ be dedared.- 
Mr. Jenkins gave a warning 
that Europe was already behind 
the U.S. and Japan in tbe 
advanced Technology revolution. 
But the investment involved to 
keep pace was too large, the 
social and industrial conse- 


tmences tod wide; for toe effort 
to be tackled on anything but a 
European .scale. • 

“TVe cannot and most not 
waste time and energies on a 
fragmented market and com- 
peting national programmes,” 
he said. . 

Equally, the regions of 
Europe were even more reliant 
upon a wider economic- cohe- 
sion. - **I believe it is only 
Nrithin toe wider context of toe 
Community that we can hope 
to fifid permanent' and lasting 
solutions for regions such : as 
Wales,” be added. ■ 


for tieless MP 


TW*L LABOUR MPs. wiere 
given*, a dressing-down for 
their ate=gedly slovenly appear- 
ance in. the Commons yester- 
day. V . - 

Mr. Douris Casavsn fStir- 
Inss&ire )%st). tiu'ot ami* 1 
raws of faceted MFs ln An 
open-necked doit and toIM- 
up sleeves, xud Hr. Dennis 
Aimer (BolsoVerj, who nais 
also, tieless but wearing a 
sports jacket, wdre criticised 
by. Mr. Barry Porter . (C, 
Bebmgton and EUe&uere Port) 


Shotton statement sought 


BY JOHN HUNT, PARLIAMENT ARY CORRESPONDENT 



MR. JAMES CALLAGHAN, 
Leader of tbe Opposition*- Ias t 
night demanded a Government 
statement in the Commons on 
the derision of the British Steel 
Corporation to dose the Sbotlon 
steel works in North Wales. 

His call followed heated ex- 
changes in the House, when Hr. 
Barry Jones <Lab, Flint East) 
failed to secure an emergency 
debate on the riosure. The steel 
works is in Mr. Jones’s con- 
stituency. 

However. Mr. Norman St. 
John-Stevas. Leader of the 
House, held out Utile hope of 
a Government statement- He 
said that individual closures 
v/ere the Corporation’s respon- 
sibility. 

Mr. Callaghan protested that 
undertakings had been given 


that Shotton would remain open. 
Governments had previously 
intervened in sucb matters. Be 
called on the Government for a 
statement to the House on 
Monday. 

When Mr. SL John-Stevas 
failed to respond.’ BIr. Eric 
Heffer (Lab., Liverpool, Wal- 
ton) shouted across the cham- 
ber: “ Have you got no responsi- 
bility for these people at all ?’’ 

Calling for an emergency' de- 
bate. Mr. Johes declared; “J 
believe the Government is con- 
niving in an action which Is 
unjust, unwise aud totally with- 
out humanity.” 

Tbe closure would endanger 
the social fabric of his con- 
stituency. Few jobs were forth- 
coming to replace these lost in 
steelroakins. 


Law officer may act 
on Neare broadcast 


MRS. THATCHER, the . Prime 
Minister, fiercely attacked the 
BBC yesterday over a television 
interview with a member of the 
Irish terrorist group who 
claimed a part in the murder 
of Mr. Airey Neave, her friend 
and confidant, in March. 

Sir Michael Ravers, the 
Attorney-General, is considering 
possible action over the inter- 
view ’vith a member of the out- 
lawed Irish National liberation 
Army. 

Mrs. Thatcher said: "Having 
seen a transcript of this pro- 
gramme, I am appalled it was 
ever transmitted. I believe it 
reflects gravely on the judgment 
of the BBC and those who were 
responsible for toe derision.” 

Her attack, in Question Time, 
followed the screening last 
Thursday of an interview -with 
an anonymous member of the 
organisation. 

Another Conservative, Mr. 


Tom Kenyon, who took Mr. 
Neave’s Abingdon seat at the 
general election, wrote to the 
BBC calling for an aooJogy for 
the programme, which he des- 
cribed as in the “ worst possible 
taste." 

Mr. Ian Trethowan, BBC 
Director-General, has replied to 
Mr. Benyon defending the BBC's 
action. “ In our coverage of 
Ulster, toe last time we inter- 
viewed a member of an illegal 
organisation was five years ago. 
That in itself, .1 would have 
thought, demonstrated the care- 
ful consideration given before 
an interview of this nature is 
considered.” 

Mr. Dick Francis, BBC Direc- 
tor of News and Current Affairs, 
told a Broadcasting Press Guild 
lunch yesterday toal toe Cor- 
poration may have " tended to 
do too little** in its Ireatrserii 
of terrorist organisations i r. 
Northern Ireland. 
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^ .The managing 
directorof a plastics 
company reckons he 
Was spending 66?o of his 
ti^collMtinig cash. 

: ; IsTowthat Barclays 
: Factoro^does the 
work forhmthe can 
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W 08 F*y ou can ^ ave the 

^money even sooner and 
we’ll hold the interest 
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above Barclays 
base rate. 

"XKh’ll also provide 
100% credit cover on 
approved sales. So if | 
your customers go to 
the wall and can’t pay we’will Barclays . Factoring Limited, 

setde the account. Business Development Dept., 

As to our methods, we don’t BO. Box 9, Paddington House, 
put anyone’s back up. Basingstoke, Hants. RG21 1BE. 

Our name alone carries a lot Tel: Basingstoke (0256) 56161. 
of weight Muscle is implied, 
not flaunted. 

L Registered In London, England. Registered number. 1059557. Registered Office: 54 Lombard Street, London LC3P 3 AH. 
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Farmland delate goes on 


THE DEBATE on whether in- 
stitutional. investment in agri- 
cultural land is a good or a bad 
thing is not going to be settled 
by this week’s publication of 
! the long-awaited Northfleld 
i Report. 

; For although the broad and 
! fairly predictable conclusion of 
j the report is that the institu-- 
i tions, as well- as foreign buyers, 

! have not and aie riot about to 

i overrun the farmland market 
and cause' it irreparable 
I damage, the committee respon* 
sible for the 378-page document 
is not of one Voice. 

I Lord Northfleld and most o£ 
j his colleagues claim that the in- 
- stitutions are not primarily 
I responsible for high land pricesr 
! they do not impose particularly 
I high rent levels and they can- 
i not be regarded as bad Iand- 
' lords (though they should stick 
I to' farm ownership and let 
j someone else do the actual 
i farming). 

i But 30 pages at the back of 
j the report, devoted to an alter- 
I native view from Messrs. Oscar 
I Colburn and Watson Peat, tend 
| to endorse many of the fears 
• and criticisms which "sparked 
off the exercise- 

The two dissenters — both 
wfth farming .interests — em- 
phasise that, in contrast to 
traditional institutions, which 
have been unobtrusive landlords 
for a long time, the entry of 
new financial organisations has 
been “ sudden and dramatic." 

While the body of the- report 
states that the institutions now 
own a little over 1 per cent -of 


all agricultural land in Great 
Britain (albeit' mostly in- the- 
South-East) and, at present 
rates of acquisition; . will not 
become- a major .landowning , 
group until well, into' the. 21st. 
century, Colburn and Peat pre- 
fer to paint a less complacent 
picture. 

‘•In a decade or so they have 
absorbed some im acres of’ 
prime land and there is evi- 
dence that funds available for 
further purchases are immense. 
Whether /or good or ill. do 
industry can be subjected to 
economic forces of such magni- 
tude without effects which are 
likely to be both profound and 
long lasting" 

The institutions, they say, 
have become landlords in the 
expectation of both capital 
appreciation in the price of 
land and steadily rising revenue, 
some looking for sustained rent 
increases averaging as much as 
12-15 per cent a year. 

According to the minority 
report, the tiered management 
structure of the institutions, 
along with their interest in 
maximising, returns on invest- 
ments, may well see them evolve 
as "high-cost substitutes for- 
private land-owners/’ They say 
that rents charged by them are 
. among the highest and that, used 
in this way. the .peoples’ sav- 
ings seemed destined to increase 
the cost of producing the 
people’6 food. 

Lord Northfield’s camp sug- 
gests that, while "rents are 
higher on land owned -by, for 
example, members of the Com- 
mittee of Property Unit Trusts, 


this. , may jsiinply reflect the 
institutions’ preference for good 
quality land. There, is no 
evidence, they say. to support 
claims that rents of institution- 
owned farmland are generally 
■set at " und uly- high" levels.". . 

On land prices, they conclude 
that the activity oE the uurtitu- 
tions gives a- push to let land 
prices- when - the market- is 
rising, though they cannot^ be 
held responsible for high prices 
in the vacant possession sector. 
Colburn and Peat also believe 
the great weight of .funds has 
inevitably exerted upwards 
pressure on the let land sector 
and think it will continue to do 
so. 

They have a few- kind words 
to say about the new breed of 
landowners, pointing out that 
their long-term objectives as 
investors match the require- 
ments of secure and protected 
tenants, although the advan- 
tages of agriculture will only 
benefit as long as institutions 
offer full protected tenancies. 

Most favoured suggestions 
that the acquisition of farmland 
by the institutions should be 
closely monitored, and that 
«*. good "estate management ” 
guidelines for landlords should 
be agreed. 

The last words go, however, 
to the dissenting duo. who say 
that a code of practice, designed 
to influence the. activities of in- 
vesting institutions, and applic- 
able .also to all landowners, 
would be like “hunting tigers 
with a butterfly net.” Existing 
laws, they say, should suffice. 


the prope rty market BY MICHAEL CASSELL 

d Industry Department £5m GLC gn 

^ ___ j ; THE SURVIVXL^oi Earis Court 7 -- and Gity 

I I Ifl I QW as London’s premier'^xhibition defend i± 
examine lUVs Id.™ centre has ta-oughMo^tterthe 



THE GOVERNMENT, which 
has already gone some way to 
meeting its commitment to re- 
move legislative blocks long 
held to have undermined UK 
property development, is turn- 
ing its attention, to the future 
of Industrial Development Cer- 
tificates. 

Like Office Development 
Permits— which the Government 
decided to scrap last week— 
ZDCs are designed to encourage 
developers to build in areas of 
greatest social need. 

Now the Department of 
Industry has said it is to 
examine the future of IDCs, 
which were first introduced in 
1945, as part of Its review of 
regional industrial policy. 

However, it is doubtful 
whether the scrapping of IDCs 
— as with its sister legislation 
on ODPS — would have any 
immediate impact on industrial 
development 

Without an IDC, it is impos- 
sible to build factories outside 
specially designated areas of 
high unemployment. But, hi 
practice, the numbers of certi- 
ficates refused has been negli- 
gible in recent years. 

Mr. Ivor F. Davies, director 
of IDC Consultants, the design 
arm of industrial building spe- 
cialists IDC, says that he does 
not know of one major develop- 
ment in the last 18 mouths 
which has been refused a certi- 
ficate, but says- it is more diffi- 


cult to assess the "longterm- 
effects of IDCs. 

“ It is arguable that a number 
of manufacturers, fearing ar 
.refusal, may. have postponed 
investment dr channelled . if- 
into other areas.’ 1 

“At best, the existence, of 
IDCs has. acted as a -^.delaying 
and nuisance factor and delays 
only add , to the final cort of 
the development" . . - * -* ; 

It is a view shared =by Nigel 
Mobbs, chairman of Slough 
Estates, the largest UK property 
developer, who has been lobby- 
ing for more than 10 years for. 
the removal of IDCs.. 

“ Manufacturers, particularly* 
from overseas, have put money 
into warehousing which does not 
require an. IDC, rather than be 
faced with the prospect of 
building in areas they don’t 
wish to go to,” Says Mr. BEobbs. 

He accepts, however, that the. 
recent buoyancy of the retail 
and distribution sectors would in 
anycase have prompted greater 
investment in warehousing: 1 and. 
that, without a return of /con- 
fidence* in manufacturing- the- 
removal of IDCs da itself.- will 
have little immediate impact. 

But this move, aligned with- 
the unwinding of the" Commun- 
ity Land. Act, reduction in 
Development- Land Tax and the 
scrapping of Office Development 
Permits can only help tie in- 
vestment climate. 

Andrew Taylor 


THE. SURVTVAj^of Earis CourT 
as London’s premier ^erinbition 
centre has brought together the. 
Greater London- Council : and 
Town and City Properties in ah.' 
unusual deal with the local ; 
authority making a- grant of 
£5tn to a-public company. 

The. cash * is to - be' used as 
part of a £6im facelift for.tfife'. 
Earls Court centre . which Was 
built in 1937" and which, along;, 
with the Olympia exhibition" 
centre, is owned and operated' 
by Town and City. 

The only tangible benefit for. 
theCLC is an undisclosed share 
of Earls Courtis profits— which 
have been under pressure 
recently — once these reach 
£840,000 pre-tax a year. " ~r.‘ * 

But Mr. Jeffrey Sterling, Tpwi£ 


■ and City chairman, was quick to 
'defend the deal which has been 
discussed for several y*ars. . 

. He points out that eriubitions 

produce an estimated £ 600 m in 
invisible earnings for the capital 
each year. Much of tins business 
would be lost if badly needed 
refurbishment of -Earls -Court 

was not carried out. 

- The company has already 
spent about £500,000 imprevnng 
-the centre, but it is doubtful 
whether Town and City would 
have had the financial muscle 
:to support the remainder' of the 
£6Am project and certainly not 
Within the three-year tune scale 

■ that the GLC 
.would have supported us even 
without the profit-sharing 
scheme. We are in nompetitioa 


■ with other centres both in the 
UK and abroad which are owned 
or. heavily subsidised by the 
State, or local authorities,” says 

Mr. Sterling. • ' 

Mr Sterling said that- now 
that Earls Court’s future was 
assured, a number of exhibitions 
had decided to return or renew 
contracts with the centre^ 
including the Royal Southfield 
Show which this- week renewed 
its contract for 21 years- _ . 

In - the year to March 24* 
1978, the Earls Court and 
Olympia exhibition centres 
generated . pre-tax profits of 
£ 561 , 000 ' compared with the 
previous: year’s £609,000. It will 
be looking^ to " improve this 
performance- on the back of. 
the recent ' improvement jri 
bookings- 


Development funds si 

SUGGESTIONS THAT develop; -.Speciality and expertise" a num- 
meht funding by the institu-" her' of checks and disciplines 
tions is inappropriate should ^be-^hoiild be exerted at all times; 
dropped once and for-: an*-.-:, says developments 

according to agents MchardV^“J“ form J limited portion of 

■ e<i V s \ *- , r an y investment portfolio— both 

, kiite seventh annual pro^rty 4S e rmsof total investment and. 
investment report. Ellis-which flow — and economic 

acts, for 23 pension funds, of schemes -should be 

investment tostimtions—roeepts if not positively 

that funds have.in the .lprt in view of 'the 

yearn become much J 'mere^^^f° c uncertaintifiS ahead. 

involved m development deals .. . : 

distinct .from standing invest- ' . The firm suggests that, not 
ment purchases, but reckons a Lpnly should current rental value 
Jot more could be done: '. alone be adopted, but me 

Development, they say, should: development should show > a 
increasingly form an importantTieasonable rate of return on 
and integral part of any estab-." current building costs- and op 
lished fund's portfolio, although ■ posts inflated apropriately over 
the firm emphasises that, rn an the period of the .development, 
area of “such particular Itself. 


On more - general prospects; 
Ellis believes that' office invest* 
.meets win remain the. most 
attractive option for the institu- - 
tional investor; “ in spite of 
murmurings from the likes ' of 
Hugh Jenkins at the National 
Coal Board Pension' Fund that 
high .exposure to pffire -Stves^ 
ment cotild be. unwise because- 
of the impending ' jnicrb^chjp 
revolution apd : toe- : ,adyeh t-j>£ i: 
the papaerless-^rand 
. — office:. - ;: --W 

Interest '.4xb the 
is also toRpebted, 
tainecU with Jhe 
tug v of --'.“prfase -.inv^teehf*-; , 
definitions spTeadtog t ;,:;-’-to 
secondary towas:likely. ‘to kt^^ 
tinue.„; \ 7-; - ' 







35,570 sq.ft. 

TO LET 

Top two floors &Piazza level 

Fully air conditioned •Executive Suite and Boardroom •Acoustic ceilings •Fully carpeted 
Car parking«L5fts» Director/Staff dining accommodation* Storage 


Jones Lang 


N#' Chartered Surveyors 

r^^sEE 01-6064060 


George 
Trollope, oks 

P. E O. DECK, P. & O. BUILDING, 
LEAQENHALL ST, LONDON, E.C. 3. 

Q1-SB3 36-41 


Approx. 22,000 sq.ft. 

■^r Automatic passenger lift 
jt Impressive entrance hall 
if Rill central heating 
★ 30 car-parking spaces 
Apply:—— 

Provincial House. 

218/226 Bishopsgate 
London EC2M 4QD. 

Tel: 01-377 0137 


SOUTH LONDON 

FREEHOLD 
OFFICE BUILDING 

FOR SALE IN TWO PARIS 

4.000 SQ. FT. APPROX. 

£135,000 

5.000 SQ. FT. APPROX. 

£150,000 

For furthor derails apply: 
Cotton Commercial 
01-543 1231 


The famous leisure centre 

TRENTHAM GARDENS 

No 2I!* Qtnkfil nn Tront 720 acre estate with superb lake, formal gardens 

IlCul Olllilv™ Ull“ II dll and extensive leisure facilities. 





720 acre estate with superb lake, formal gardens 
and extensive leisure facilities. 

• Magnificent Ballroom for 3,000. 

• First class Restaurant and bars for 450. 

• Swimming pool. Caravan and Camping Site. 

• Exhibition Hall and Garden Centre. 

• Bowling Green and Miniature Railway. 

• 39 Cottages. 

• Adjacent to M6 - Exit 15. 

• Population of over 20 million within 60 mile radius. 

For sale particulars apply: 


Cluttons 


74 Grogvenor Street, 
London WlX 9DD. 
Tel: 01 491 2768 
Telex: 23620 


LAIONDE 

BGOS&EftRHAM 


64 Queens Road, 
Bristol BS8 1RH. 
Tel: 0272 290731 
Telex: 449995 


NEW BROAD ST. 

LONDON E.C.2. 

Superb 

Banking Hall/Offices 
2,500 SQ. FT. 

Fully fitted including 
Furniture, Telephones, Telex 
and Dealing Equipment 

TO LET 

Apply Sole Agents; 



|A 

Hillier Partner 

• 


May & Rondon 



39 King Street London EC2V 8BA 
Telephone i 01-606 3851 
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* Semi rural location on outskirts of Weston-super-Mare, 
less than 1 mile from M5 Junction. 

* Excellent communications via British Rail Intercity - " 
125, M5 Motorway, Lulsgate Airport and Royal Portbury 

Dock, Avonmootiv 

* Weston-super-Mare " 
population 57,700, 

* Wide ranaedforivaie . 


housingavauaMe and council 
housing for key workers. . . 

* Extremely weD served for 
Public and Private schools 
and University and other 
further education. 

* Delightful WestCouniiy f 
environment witliseaand- 

countryside right on the doorstep. . . ;. L -. 

For wholehearted help in all aspects of relocatidn • 
contact John Allen, Estates Viaiuer^Town Hall, 
Weston-super-Mare, Avon BS231UL - 
Tet (0934) 31701 .BcL 209. * , V 


DISTRICT OF 




'T^yoUROmCBTOTHBCd/Sr. 


I rv*VJ , ij ij II f 


-' Wafe^hoice ^conanercal saes aiitaHe-for 
offices, shops, hotel and leisure de^prrienfc 
pMsects. 

. Cdntectrlan R. Hoidenj BSa (Ecdi^ MBiM.- . 
ttrectarof Industry Devaojanent 
l&gdOTUpon Hull City Couacfi771xwgat^HuL 

-Tab (0482^ 222626. . • •• - -;v. - 
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• Your ' ■'% 
own entrance to 

16,000 sq ft of Offices. I 


WANTED 


BUILDING LAND 
Sussex 

National Charity seeks to 
purchase land or existing 
property in Sussex for the 
provision of accommodation 
for elderly people. Approxi- 
mately one acre required 
dose to shops and transport 
facilities. Please forward 
details to Box T.5106. Finan- 
cial Times. 10, Cannon Sl, 
London EC4P 4BY. 


Enfield 

Middx 

Fully Equipped 
single storey warehouse 
20,000 sq ft 

45 r Headroom, Sprinklers 
Heating, Lighting 
and Yard 

Lease For Sale 


|i€) for Industry 

BEDFORD 

8.500 sq. ft. 

Wa rehouse/ Factory Unit 
Last remaining New Site 
TO LET 

EAST LONDON 

Factory/Warehouse 

20.000 sq. ft. 

Price: Cl 12L500 

LONDON, N.7 

14,150 sq.ft. 

Modern Single Storey Warehouse 
Excellent Access City/West End 
6 Car Park Spaces 
TO LET 

MILTON KEYNES 

4.625/5.500/9.250 sq. ft. 

New Factory /Warehouse Uniis 

Available November 

TO LET — FOR SALE FREEHOLD 

NORBURY (CROYDON) 

Single Storey Factory 
31.333 sq. ft. 

FOR SALE FREEHOLD 

SALISBURY 

18.000 sq. Ft. 

Factory 

FOR SALE FREEHOLD 

SOUTHALL MIDDX. 

Single Storey Factory 

9.000 sq. ft. * 

LEASE FOR SALE — LOW RENTAL 

SOUTHAMPTON 

Single Storey Workshop 

24.000 sq. Ft. 

FOR SALE — FREEHOLD 

King&Co 

Chartered Surveyors 
T Snow Hilf, London, EC1 
01-236 3000 Telex 885485 
Manchester, Leeds and Brussels 



It’s less than 5 miles 



. Lindsay House V 

Upper Richmond Road. Putney 


of 33,000 square feet 


feet - 



Anthony Lipton&Co 


■ • ..'vQ. - 





Debenham 
Tewson 
& Chinnocks 

CSarrsred Surveyors 
- B.'.T.cjof: House 
.P3*cmos;s: Squcre • 
London ECdRAET- 

01 236 1520 

Chamberlain 
r & Willows 

Va'u.?ri 

01-882 4633 

H*':e house Green L.ine 
London V12 STG Tele. 299161 



Surrey 

Town Centre position. 
Opposite Station. 
Parking. Carpeted, 
Divisible. 


city of iQmm 




TO BE LET 

1 ,800/2,500/4,400 sq. ft. 

•k All amenities £ Immediate Possession 

Sole A(;er. is: 

MCI I PDGW 43 ST. JAMES’S PLACE 

IVlCLiUCri J ri LONDON SW1 A1PA 

S, HARDING Ol -433 61 41 

Chr::'.:c=S.i.-.vs 





FUNDS AVAILABLE FOR 
. PROP^^ TtTY^MENT 

ComolidatetfjCredrts V . : 

and Discounts Limited-/ 

Chelsea 1iouse;-V 

Bren chant Ha& farad ml 

London 


hXrrow 


Freehold Commercial Property for Sal* 


At Narrow, comprising Two houses: 
One. Shop with Office accommodation 


One, Sbop/Off _ Licence with Living 
Accommodation- Yard and Garages 


: ADVERTISEMENT 

AVON: vV - ' ‘ := 

BRISTOL- 1 }/■ . • 

’ Aide*. ■■ Stanley - Price, ; 7 • Sr. 
Stephan* Street BS1 1 EG. Tel.: Bristol 
(02321 ?»*«■-_ ... 

BEDFORDSHIRE -V 
Stsnpson Lock & Vince. 27 .King 
■' Street, toltoii.- 0582 4218*h ‘ 

• Conrmlls Coraimrclal. Estate Agents. 
-Vahjarg-.: and- Sotvey oie. 5 Upper 
’George Street.' Luton (CE82) 31261: 

' Ki I roy, . Estate Agents. 50 St. Loyea 
. Botflord- Telephone (0234) 509S2. . 

CAMBRIDGESHIRE - ’ 

CAMBRIDGE'S SUHHOUNDlBKr AREAS 
I 'Dougla*. L January ^ ft Partners. ^7/B 
i ".Downing' Street Cambridge. ". Tel.: ■ 
• (02237 03B2T. . Estate - Agents- 

Surveyors,. .Valuers, Land Agents and. 
Auctioneers of all types of .ResJdentid,- 
Industrial; Commercial end -Agrir 
cultural ' properties. .. Branches at 
. Roman;. .Newmarket 'and; -Saffron 

■ Walden. • ' 

CAMBRIDGE " • ' ■ • ■ ' 

Eh ins, DSley .arid Handley. Chartered . 
Surveyors. Centenary' House. Hunting- 
don PETS. «»Q. {end at Biggleswade. ' 
Cambridge,. By, ' •Petartwroogh. r. -St. - 
Ives and St. Neots)- Tel: .Huntingdon 
56171. -20 lines.. 

CHESHIRE 

INTONES V ' ' 

Dixon. Henderson ft Co., Chartered 
Surveyors, 32 Widnes Rd. f051)..4^3-.-. 
1237; • - - \ 

ESSEX. 

ROMFORD'-/- ’ : 

Bradley* Estate Agents. Valuers & 
.6nrveypr5 t 1124 High .Rd., .ChadwaH- 
Heath. Romford, Essex. - 
ALL. ESSEX 

. Bairttow Eves. 75 High Street: Brent- 
wood. (0277 J 226222. ; 

Rone (Essex): Chartered Surveyors. 6 
High StreeL Rayleigh. Essex, Rayleigh 
10288) 774316. * , 

BARKING 

Glenny . '(A). --.ft/ Son,.:. Chartered . 
Surveyors. 63'Esst Street.- 01-594 3017. 
CHaMSPOBD 

Glenny (A.). . L Son, Chartered 
Surveyors. 123" New London Hoad. ; 
(0246) 53374.- V. m .. .. - . - V ... 

Taylor ft. Col Chartered ; Surveyors: 

- Commercial and Industrial Agents end 
Valuer?, 17 Doke.SL.Tel: (a245)-6SG1 . . 
HARLOW : - . " 

Derrick, Wade ft Partner*. Terminus . 
House. The High, Harlow. Essex 
CM20 1UT. Tel: 38191. Tafex:' 81718. 
Commercial f Industrial -development. 
investment and _iettinfl . specialists, 
throughout the UK in conjunction with 
Preston office./- ' . • 

SAFFRON WALDEN ft 
SURROUNDING ARfU> - ; ' " 
Douglas L January ft partners, 7. K tna 
SUM!. Saffron Walden. - Tali-.fOTBS) _ 
21176, Estate Agents, Suryayras. 
Valuers. Land Agents and A««Kmefli* .. 
of all types .of. Residential; Industrial / 

■ Commercial --sod Agncufwwl 

pomes. -' . .. V • -'. j *•" .. 


.Principals. only; Box'T-5105, Financial 
Times. 10. Carman Street EC4P A by. 


. SOUTHEND-ON-SEA 
' BENFLECT . 

Bradleys Estate Agents. Valuers ft- 
Surveyors. 107 High Street Senheet 
Essex..'. 

. Watson, Temple, Talbot ft White, 
'Chartered Surveyors, 34 Clarence St. 
Teh (0207) 330717. 

. GLOUCESTERSHIRE 

PoweD and Powell, Chartered 
Surveyors. -Commercial end Indusuial 
Specialists. 37/41 - Clarence SrreeL 
Gloucester GL1 1EA. Tel: 36444 also at 
/Cardiff 77666. 

-CHELTENHAM, ft DISTRICT 
. .Lawson ft Lawson. Chartered Valua- 
tion Surveyors ft Estate Agents, .'3 
Regent ‘Street Cheltenham GL50 1HF. • 
0242; 21677/ft. 

HAMPSHIRE 

SOUTHAMPTON, PORTSMOUTH 
.‘FA REHAM 

AM Pain ft Foster. Chartered 
' Surveyors,- Valuers', Estate Agent s, 3 9 
London Road, Southampton (0703)- 
28915. 

L. . S. . Vail, and Sons. Chartered 
Surveyors,. Commercial Premises 
‘ . Department’ 18 High St. Fareham 
(0329) 285811. 

HERTFORDSHIRE 

Stfmpson lock ft Vince, 9 Station Rd., 

Watford. 0923 37711. 

HEME1. HEMPSTEAD 
B. J. AltcfihKm, Chartered Surveyors. 
.-63 Ma Howes; Hemal Hempstead 3446. 

" LETCH WORTH. HTTCHTN AND 
STEVENAGE = _ . 

■/ Hendalas, Industrial Dept., 44 Biud- 
way. Latch worth 3773, Hitchm 59643. 

. Stevenage 53309. 

ROYSTON ft. SURROUNDING AREAS 
■' Douglas L. January ft Partne rs,. 2/3 
■ Fish Hilh Roysion. Tel: (07B3I 42921. 

- Estate Agents. Surveyors. Valuers, 
-Lqnd Agents and Auctioneers of all 
types of Residential. Industrial. Com-. 

■ mercial and Agricultural properties. 
WATFORD _ 

Go tdon. THudson ft Co.. 147. The 
; Parade. Watford 39711 (TO lines). 

"rent .... 

ASHFORD . _ 

Burrows ft Day, Chartered Surveyors. 

' end Estate Agents. 39/41 Bank Street 
.Tel: Ashford (0233) 24321. 

BROMLEY ft DISTRICT 

Baxter Payne ft UpPdri ' ChwJMg* 

Surveyors, 19 East Street, 01-484- 1181, . 

SdS^^mpion ft PraU. Charted 
Surveyors. . Aucaoneors and E^to 
.-Agents, 76 Spiral StreeL TeL 2SS91. 
MAIDSTONE L ^ . 

Gearing ft Colyer. Charter^ 
Surveyors, 6 - Colman r wv P 

Street Maidstone. Tel: (0622) 39®1- 
22/24 High Street. Tunbndge Welb. 

Tuf:.-nfe 25136. Ban* SaeaL 
Ashford, Tel: .(0233) 2JW- 

ROMNEY MARSH ft DISTRICT 
Tinsley Sr Clinch, 

'Agents; New Hdmney. Tel: 06733 3194. . 


Humberts 

C r»8r.ierfe<j Sur.evcrs -state Ac-:nt« - . ' 

: L=. r iccln'5 inn c ifr;ds.. Lcnoor '.VC2A 3DB Oi - 2-^2 2 ' 2 ' 


RUNCORN NEW TOWN 
CHESHIRE 

FACTORIES TO LET 

3,200 sq. ft. upwards 
Rents from £1 .30 p.s.f. 

Ring IAN McLAREN 
RUNCORN 73477 



' SS^^S^^1 ; 493604(K 


COUNTRY HOUSE/SCHOOL COMPLEX 

MONMOUTH. GWENT 
Clcwe Severn Bridge «M4}. accessible MSfMS 
A fine and Prestigious Mansion house complex, odorlng immense potential as 
Aa OacelAdmlnltraHro Centre ichange-o«-use aoplication lodged) 
Formerly a school and comprising architecturally attractive and most ox tens Itp 
principal house together wltn reachma block theatre and purpose-built residential 
hostel bkxk. the whole extending to approx, five acres with riverside gardens a ad 
grounds. Additional recreational lacilit.es Indudino tennis courts 
FREEHOLD WITH LEASEBACK FACILITIES 
OR STRAIGHT LET WITH OPTION 

COLES. KNAPP & KENNEDY 

Monmouth i0£00> 2 1 82 

in conhinction with Richard M. Davies. a.r.I C S. Monmouth >0600) 4108 


FINANCIALTIMES 

EUROPE'S BUSINESS NEWSPAPER 

ESTATE AGSNT5 BI&ECYO&Y 

The Estate Agents Directory appears on the middle Friday 
of each month and enables Estate Agents, irrespective of 
size or location, to be known nationally and. inded. inter- 
nationally. The co.-t of promoting your company i* as follows; 

6 iaseriiPES c? 2 lines = £26.00 

each atkii'.loa! line = £15.00 

12 insertions of 2 lines = £48.n0 

each aciflJoasl line — £18.00 

Complete the coupon -Aith details of your Company ;iod return 

to:— 

Carol Clark 

Classified Advertisement Department, Financial Times. 
Bracken House, 10 Cannon Street, London EC4P 4BY 

Name Position 

Company/Address 


TUNBRIDGE WELLS 
G«cring & Colyer. Chartered 
Surveyors, 22/24 High Street. 
Tunbridge Wells. Tel: (0892) 25138. 

LANCASHIRE 

PRESTON 

. Derrick, Wade and Waters. Unicentre. 
Lords Walk,. Pre ston. Lancashire FH2 
1DH- Telephone 57758. Commercial. 
Industrial development, investment 
i and letting specialists throughout the 
UK in coniunction with Harlow office. 

leicbtershire 

.MELTON MOWBRAY 
^Walker Walton Hanson, Chartered 
Surveyors. Estate Agents. Autfon- 
, eeis. . Commercial and Industrie! 
Property Plant aed Machinery Sales 
. and Valuations. 1 V/tlron Road, 
Merino Mowbray, Leicestershire. Tel: 
(0864) 67555. 

LINCOLNSHIRE 

'Brag den ft Co., Char. Survys.. Estate 
-Agents. Silver Street, Lincoln. 0522 

LONDON 

CITY 

Noel Alexander ft Pans.,. Advisers to 
Banks, 70. Queen Victoria St_, EC4. 
01-248 2256. ; 

Bai istow Evas, Provincial House, 2187 
228 Biehopsgate, London EC2M.4QD. 
Tel: 01-377 0137. 

Chestartom. Chartered Surveyors and 
Estate Agents. City.. Hoi bom. and 
'.Decentralised Offices. 7 Wood St.. 
EC2V 7AR. 01-805 3055. 

City Agents.- Office Specialists. 12 
Wall Court. EC4. Tel: 248 3751. 


Conrad Rltbtat ft Co.. Consultant 
'Surveyors and Valuers. Plantation 
House. Fen church Street. EC3. 01-623 
9115. 

Fuller Hooey Sons & Cassel. 52 Bow 
Tone. EC4. Surveyors, Valuers and 
Investmsnc- Consultants. 01-248 7954. 
Hampton ft Sops, Skinners Half. 9 
Dowgara Hill, London, EC4. 01-236 
■7831. 

Kerns l sy, Whitetvy & F e m e. Chartered 
Surveyors. 20 Ropemaker Street. EC2. 
01-628 2873. 

J. Trevor ft Sorts, Estate Agents, Sur- 
veyors end Value rs. 85 London Wall 
EC2. 01-678 07&. Also Mayfair and 
Manchester.'. 

Smith ftfelzack. Surveyors. Valuers 
and Esura Agents. 17 St. Helen's 
Place. EC3. Tel: 01-638 .<^1. 

-WEST CSVTRAL 

Lander BurSehf. Chartered Surveyors, 
Harpor House; ’36/38 Lamb's Conduit 
StreeL WC1 3LL Tel: 01-831 6311. 
Bradley* Estate Agents, Valuers ft 
Surveyors, 27 James Street, London 
WJ.„ 


Chesterton s. Chartered Surveyors and 
Estate Agents. Was: End Offices. 
Factories. Warehouses etc., 75 
Grosvenor Street. W1X QJB. 01-499 
0404. 

Connells Comma rclal. Estate Agents. 
Valuers and Surveyors. 62 Grosvenor 
StreeL W1X 9DA. 01-492 4932. 
Conrad Ritblat & Co., Consultant 
Surveyors end Valuers. Milner House. 
id Manchester Sq.. WlM 6AA. 01-935 
<499. 

Harrison ft Partners. Office Soecialists. 
57 Blandlord St.. W1H 3AF. 01-486 
8121. 

Harron ft Partners. 30a Seckville St.. 
W1. Tel: 437 2781. 

Meadow Schama ft Company, 79a 
Park Street. WT. 01-493 8892. 

Reiff Diner & Co. (Office arid Com- 
mercial Property Specialists). 17S New 
Bond StreeL W1Y 9PD. 01-491 3154. 
Ian Scott ft Co., Estate Agents and 
Surveyors. Berkeley House, 20 
Berkeley Street. London, W1. 01-493 
9311. 

Smith, Meiaack, Surveyors, Valuore 
and EstsiB Aaents. 8 Cork StreeL W1. 
Tel: 01-439 0531. 

SOUTH WEST 

James Andrew ft Pons.. Consultant 
Surveyors and Estate Agents. 82 Pell 
Mall. London. SW1Y 5HZ. 01-839 4438. 
Hampton ft Sons, 6 Arlington Sttsei, 
London. SW1. Tel: 01-493 8222. 
SOUTH EAST 

David Baxter, Commercial Dept., 168/ 
170 High Street. Penge. SE2Q 7QB. 
Tel: 01-^9 1638. 

NORTH 

Michael Berman ft Co.. Shop Office 
ft Industrial Specialists, 358 Regents 
Park Road. Finchley. N3. 01-348 9211. 

MERSEYSIDE 

LIVERPOOL 

Dixon. Henderson & Co.. Chartered 
Surveyors. 44 Old Hall Street, L3 9PP. 
Tel: 051-236 4456. 

Ramsay Murdock ft Ptnsis, Com- 
mercial. Property end Investment 
Valuers, 48. Castle Sl, Liverpool L2 
7LQ. (SI-236 1448. 

R. F. Spark ft Co„ 9 Oueen Ave., 
Dale Sl. Liverpool L2 4U2. Tel: {SI- 
236 0685. 

ST. HELENS 

Dixon Henderson ft Co.. Chartered 
Surveyors and Estate Agents, 5 
Clssghton Street. WA10 1RR. St. • 
Helens 54417. 

MIDDLESEX 

HEATHROW 

Rogers, Chapman, Industrial. Com- 
mercial, Surveyors and Property Con- 
sultants. The Lodge. Harmonds worth. 
West Drayton. 01-^9 0S66. 

HARROW 

Arthur Payne ft Co. Com mercial 
Property Agents. 01-863 6797/3761. 


HOUNSLOW 

Horae t Sons, .Chartered Surveyors. 
181 High Street. Tel: 01-570 2244. 

STAINES 

Richard Brampton ft Co., Surveyors, 
Agents and Valuers, 25 Windsor Roed. 
Wraysbury. Tel: Wreysbury 2288. 

Em mitt Ratbbone. Commercial/) ndus- 
ina) and Residential Surveyors. 
Valuers and Estate Agents. 15 
Clarence StreeL Staines. Tel: Staines 
59321. 

NORFOLK 1 

Turnbull ft Co.. Chartered Surveyors, 
Bank SuepL Norwich. Tel: 60361. 
Black! riars Si., Kings Lynn. Tel: 63S14. 
Market Piece, HdIl Tel: 3343 anrl 
West StreeL -Cromer. Tel- 3764, 
Bndge St.; Fakenham. Tel: 2190. 

NORTH EAST 

Storey Sons ft Parker, Chartered 
Surveyors. Newcastle 0632 26291. 
Middlesbrough 0642 248301. Stokasley 
0642 710583. Morpeth 0870 57393. 

NOTTINGHAMSHIRE 

MANSFIELD - 

Walker. Walton. Hanson. Chartered 
Surveyors, Estate Agents, Auction- 
eers. Commercial ond Industrial 
Property, Plant and Machinery. Sale 
and Valuations. 45 Siockwel! Gate, 
Mansheld. (0623) 35427. 

NOTTINGHAM 

Cavansgh William H. Brown. Rent 
Reviews. Valuations. Acquisitions. 
Sales. Lettings. 92. Friar Lane. Not- 
l.ngham. Tel. (05021 40747 Also di 
Newark. Grantham. Leicester. Lincoln. 
London. ■ 

Walker. Walton. Hanson. Chnrteied 
Surveyors. Estate Agents. Auctioneers 
Commercial ft Industrial Property. 5 
Byard Lane. Bridlesmith Gate. Notting- 
ham (0602} 54272 and at 45 Stockwcl! 
Gate. Mansfield (0623) 35427. 

SUFFOLK 

BURY ST. EDMUNDS EAST ANGLIA 
Lacy Scott. Commercial. Agricultural 
and Residential Surveyors end 
Auctioneer*. 3 Hatter Street (0284) 
63531. 

NEWMARKET A SURROUNDING 
AREAS 

Dougin L January ft Partners, 124 
Hioh Street. Newmarket. Tel: (0638) 
5731. Estate Agents, Surveyor*. 
Valuers, Land Aaents and Auctioneer* 
oi all types of Residential. Industrial 
Commercial and Agricultural pro- 
perties. - • 

SURREY 

GUILDFORD 

CubiR ft West. Commercial Surveyors. 
44 Guildford. 0483 77277 

or 60655. 18 offices in Surrey. Sussex 
and Hampshire.' 


WOKING 

David Smithyas Partnership, Com- 
mercial Consultants. 1 West Stieet. 
Woking. Tel: Woking 65666. 

Mann ft Co.. Chartered Surveyors. 
Woking. Guildford. Camberley. Fom- 
ham. Kingston -upon -Thames. Walion- 
upcn-Thames. 60 Associated Offices 
throughout Surrey. Hani9., Berks . 
Middx.. Sussex and Dorset. Head 
Office: 22 Commerool Way. Wot mg 
GU21 1HB. Tol- Woking (04862) 
70071 (10 linos). 

SUSSEX 

Clifford DBnn Commercial, Chartered 
Surveyors. Alhion Housn, Lewes 
(07916) 4375 (Six local offices. i 
Stiles. Horton Ledger, Surveyors. 6 
Pavilion Buildings. Brighton. ITel: 
21561, and at Hov e 720 771 . Eastbourne 
36244. Worthing 37992 and Crawley 
516661. 

Geo. White ft Co. (Commercial 
Department). 28.‘29 Ship Street. 
Brighton. 0273 29116 (8 local offices). 
CRAWLEY 

Philip Jamas Associates, 12 High Sl.. 
(02831 21156. 

John. Stick ley Commercial. Chartered 
Surveyors, 14 Brighton Road. Tel: 
2E425. 

HAYWARD'S HEATH 
Geering ft Colyer, Chartered 
Surveyors. 133 South Road. Heyward's 
Heerb Tel: (0444) 57311. 

HORSHAM 

Kinq ft Chase mu re (Commercial). 
Carlas. Horsham. Tel- (0403) 64441. 

WALES 

Powell ft Powell. Chartered Surveyors. 
Comntercinl and Industrial Specialism. 
6-7 St. John's Square. Cardiff CF1 
2SR. Tel: 27666, elso at Gloucester 
36434. 

BRIDGEND 

David E. Little Ptners, Chart. Sunivs.. 
36a Caroline St . Mid. Glam. (0656) 
S3445. 

TYWYN GWYNEDD 

Fisher Ablitt ft Co.. Auctioneers. 

High Street LL35 SAD. (0654 710388). 

WEST MIDLANDS 
BIRMINGHAM 

Geo. Fisher ft Son. Est. Agents. 20-24 
High StreeL Harborne B17 9NF. 021-427 
2241. 

YORKSHIRE 

SHBT1ELD 

T. Saxton ft Co.. Chartered Surveyors, 
Estate Agents and Valuers. 53 Queen 
Street. Sheffield. Tel: 77635 and 10 
Tire Crofts, Rotherham. Tel: 77179; 
New Office: 31 Market Piece, Retlord. 
Tel: 704748. 

Eadoo Lockwood ft Riddle, Chartered 
Surveyors. Property Consultants, 
Sales and Advice in connection With 
Commercial & industrial Properties. 
Portfolio, Property Management, In- 


vestmeni 6a Campo Lans. Sheffield 
SI 2EF. Tel: 71277. Tele .: 547490 ELR 

SCOTLAND 

ABERDEEN 

Burnett (F. G.). Chartered Surveyors, 
Valuers und Estate Agents, 11 Rubis- 
law Terrace. Tel: (024-ti 572661. 
James R. Thomson (Properties) Ltd., 
23 Crown StreeL Aberdeen AB1 2HA. 
Tel: 0224 52465. 

Webstar ft Co. iCUcrteicd Surveyors). 
60 Union St. AB1 1EB <0224 / 52uB7.fi 


EDINBURGH 

Hillier Parker May ft Rowdcn. 5 Char- 
lorio St South. Edinburgh Tel: 031- 
223 5988. 

GLASGOW 

Ken noth Ryden ft Partners. 121 West 
Gaorqe St.. Glasgow. Tel: 041-221 
659) 

Webstar ft Co.. 21 West Nile Sl.. 
Glasgow Tel: 041-204 0771. 


PLANT & MACHINERY 


Auey Entwlstla. 23 24 Cross 
Sireer. Manchester M2 7AQ Tel. 
061-834 9177. 

Bairstow Eves. Valuers end 
Auctioneers ol Plant end 
Machinery und T to Stocks 
throughout iho U.K.. Provincial 
House, 218/226 Bishopsgate. 
London EC2M 4QD. Tel: 01-377 
0137. 

Prank G. Bowen Limited (Est. 
1824), Specialist Auctioneers and 
Valuers of Machine Tools. Textile 
Machinery. Trade Stocks, etc., in 
the UK. 15 Greek Street. Shaftes- 
bury Avenue. London W1V ONY. 
Tel: 01-437 3244. 

Henry Butcher ft Co. Inc. Leopold 
Farmer 8 Sons. Auctioneers & 
Valuers. 59/62 Hmh Hoi born. 
London. V/C1V 6*0. Tel: 01-405 
8411. Also at Birminnham and 
Lends. 

Colebrook. Evans A McKenzie. 5 
Ouiility Court. Chancer# Lane. 
I nnHon WC.?4 1HP Tol. 01-242 
126° Specialist Valuers an < 
Auctioneers to the P rutting 
Industry 

Eddisons. Chartered Surveyors. 
Industrial Build in'!. Plani & 
Machinery Auctioneers & Valuers. 
Pennine House. Russell Street. 
Leeds LSI 5RZ. Tol. (05321 30101 
Also at Huddersfield. Bradford and 
Halifax. 

Edwards, Bigwoad. Bevulay. - 73 
Coimoni Row. Birmingham 53 HG. 
Tel: 021-236 8477. 

■nhn Foord, Chartered Surveyors. 
61 Queens Gardens. W2. 01-402 
8361. Valuers of Industrial 
Property, Plant and Machinery in 
the UK ft abroad for 150 years 
Fuller Penal, Chartered Surve-ais 
9 Leopold Streer. Sheffield SI 1BV7. 
Tel: (07421 Mist. Telex: 54733. 
"v-d Office London. 

Goddard ft Smith, 22 King StreeL 
St. James'a. Londa*’ SW1. Tel: 
‘ " 930 7321. Valuers of all Pent 
and Machinery and Industrial 
Premises throughout tne United 
Kingdom and Continent. 

Grrmioy ft Son. 2 St. Ph 'll id's 
Place, Birmingham 3. Tel.: 021-230 
8236. 


Hatnnel Ralforty. Chartered Sur- 
veyors. Auctioneers and Valuers 
oi Plant Machinery and Factory 
Frcmiscs throughout United 
Kingdom. PO Bo« 1. 30 H'gh 
Stieet. Hmh Wycombe. Bucks. Tel: 
f0494) 21234. 

Industrial Plants Corporation (UK) 
Ltd.. Auctioneers and Valuers ol 
Plant ond ft^ochmery. 71a Salis- 
bury Street. Hull. HU5 2DU. Tel: 
0482-49872. Telex: 527S62. Esiab- 
■ -»-ed U.S.A. 1919. 

Kenyons. Lumb Lane, Audcnsh ew, 
Manchester M24 5GV/. 061-370 

PS15. 

Kino ft Co.. Chartered Surveyors. 
1 Snow Hill. London EC1A 2DL. 
Tcl 01-726 ;0«1. Tcfex: SS5485. 
Norm An Levy Associates Overseas, 
ft 'la i.i nicer! Valuations and 
Auctions of Plan: and Machinery. 
4a • ♦'h.-.rrs Place Abbeu Road. 
London rt'rrs 4 Np Tel 01-728 2458 
T-lfl- • pv»' , 01 Low G 
F-fward Rushton. Son ft Kenyon 
<E«vt 18751 Auctioncurs. Loss 
Assessors & Valuers. 10 Carlos 
Place. Grosvenor S^.. London W1Y 
FHA Tel: 01-493 6787 and at 
Piimm-jham. Dublin. Manchester. 

Melbourne ft Brisbane 
Edward Symmons ft Partners. 
Auctioneers ft Valuers. 56,62 
Wilton Rncd. London SV71V 1DH. 
Tei m.ff.14 R454 and at Manchester 
.tn«l Nottinoharr. 

w.itiiar. Walton ft Hanson. 
Chartered Surve -ors. Valuers und 
Auctioneers of Plant ft Machinery 
ar.ri rrnHn ptncks throuohout the 
ifnitcd Vinndom. Nottingham— 
Fvard Lone. Tel: f0602 l 54272: 
r'lnc'-oM — 45 Stockvrell Gate. 
*r.'n--.rietd. Tel: (06321 25427: 

Melton Mowbray — 27 Market Place. 
Melton Mowbray. Td: 0664 675S5. 
Weathers! I Green ft Smith. 
Chartered Surveyors / Estate 

Aaents, 22 Chancery Lane, 
london. V/C2. Tel' Oi-405 6944. 74 
•■■■•» »in Fnars, London EC2- 01-638 
Mil. 

Waatherall Hollis & Gale. 

Thortered Survevqrn / Estate 

Aaents. C MA Hour-e. 29 K-nq 
StreoL Leeds. Tol: 0532 442056. 
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fi>r Investment or Occupation 
Freehold Office Building 

FOR SALE 

7,900 sq.ft, approx. 



City Centre 

all amenities 


for details apply joint agents 




\al BniifevSnin* ImlmUL 

01-483 2222 {24 hrs.)/4Q133Q4 

Tito3BWI 


JAMES R.THOMSON 

PROPERTIES LIMITED 
23 Crown Street 
Aberdeen AB1 2HA 
Telephone 0224 52466 
Scotland 


TO LET- POPLAR E14 

RECENTLY ERECTED 
ADJOINING 

WAREHOUSE/FACTORY UNITS 
UNIT A 13,515 sqft UNIT B 11,260 sqft 
TOTAL 24,775 sqft 


Joist Sole Agents 






(Adjoining Station) 

WAREHOUSE/ FACTORY/ 
INDUSTRIAL LAND 
16,000 sq.ft, on T96 acres 
FREEHOLD FOR SALE 



309-310 HIGH HQIBORH lOHBOM WCIV71X I IDE GRDOT 

D! 83I7B5M Icdllis 


CITY BORDERS SE1 

Selection of 

* FACTORIES & WAREHOUSES 

2/16,000 sq ft 

Good Loading * Central Heating 




Tel 01-834 8454 




56/S2 Wrl:on Road. London SW1V 1 OH 


Office Sites 


J :'> ‘ * > £ : 1 * \ sjm V • ; • * r ' ’ <f : • . . I ■ . ’ ' ' ■ > 

•ir'V Jp y W% ^ m% ' ' 

Ri&i JohrrC^eOISS; 68931- ; 


: Patorbc-rcugh pe-sl sprier.? Cor po; 

■■■ ’ ?C-3c:-: 3 Pel~rcc:ovc- ?£■ IU] 


Send for this FREE 
booklet before you 
negotiate your next rent 
review or lease renewal. 


FAREBROTHER ELLIS AND CO., 

29, Reel SU London EC4Y 1 AL Tel: (01) 353 9344 


INTERNATIONAL PROPERTY 


PROMINENT OFFICE 


10,500 sq. ft. 
TO LET at 
£4.60 a* - s. 


WOULD CONSIDER OFFERS 
FOB PURCHASE OF 
FREEHOLD INTEREST 


SHOPS AND 
OFFICES 


FOR INVESTMENT 


INDUSTRIAL 

INVESTMENTS 


• NTH. FINCHLEY NT2 

Well-saeurcd Warehouse 
Investment. F.R.i. Lease until 
March 1985. Rent 0.125 ris- 
ing in March 1982 to P 0.6^5 
p.a.x. Current G.R.V. £14.500 
p.a.e. 

Price £105,000 Freehold 


• HYTHE ROAD NW10 

Well-located Industrial In- 
vestment. 17.900 sq. Ir- 
epprox. Current estimated 
and actual income £29.320 
p.a.x. on F.R.I. leases. 
Excellent Rental Growth 
Potential and adjoining 3.6 
acre development site. 

Price £3(HM)00 Freehold 

Ail enquiries: 


MICHAEL 
BERMAN 
&CO- 349 9211 

3jOR<.-9^-lr. For - fiC F.rsh NJ2LJ 


SHOP INVESTMENT 
FOR SALE 

Walsall. West Midlanda. £28.225 
p.a. with early reversions. A parade 
of 10 shops. BO years unexpired 
head lease without ground rent 
review. Auction sals (unlees sold 


privately) on Tuesday. July 24, 
1979. 12 noon, at Grand Hotel. 


1979. 12 noon, at Grand Hotel. 
Birmingham. 

Auctioneers: Fox & Harrison. FRICS, 
51. Lower Hall Lane. Walsall. 

Tel: Walsall 28201/2. 


FREEHOLD INVESTMENT 
PART LET/PART VACANT 
HIGH WYCOMBE 
3(MXX> sq. ft. 
OFFICE AND 
INDUSTRIAL SPACE 
HAMNETT RAFFETY 
0494 21234 


MODERN SHOP and Upper Part Let to 

Multiple Tenant at MJH per annum 

freehold M 2 .S 00 . Stolkln. 11 queen 

Street. Mayfair. W.T. 01-499 0742. 

ALTON. HAMPSHIRE, important! rarer- 
ilonarv Ireehold oftce. Investment. 

Approx. 3.000 square feet Present »n- 
come £5.000 per annum. .Ran t ra»1«y 
1982. Oflrt-s Invited lor the freehold. 


Weller Egsar. Commercial Department. 
F am ham 0252 716221. 


FACTORIES AND 
WAREHOUSES 



OLDBURY 

Adjacent M5 Exit 2 

CENTRE OF 
WEST MIDLANDS 
INDUSTRIAL BELT 
4,000-70,000 sq.ft. 


RICHARDSON 

developments ltd, 

021-544 Till 




WANTED 


LIGHT ENGINEERING CO. require 8.000- 
1 0.000 sq ft. Industrial prwmlcs to buy 
or lesse Ip Enftcld or Haringey. Ring 
01-368 8571. 

LIGHT ENGINEERING CO. require 8.000- 
10.000 te rt jmtastrJal premises to My 
or lease In EnXctd or Ha ring ay. Ring 
368 8444. S. J- Morlev Ud» 328. 
Bowes Road. London, N. 11 . 


ART GALLERIES 


ENERGY REVIEW: GAS 


Financial Times Friday July 1 3 .^79 : ■ 

“■ ~s.zi-.~a y- y--- by' KEVIN done 


• f 
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The hi 


INCONSISTENCIES IN the In the shortterm 
Conservative Government’s are chasi^ new supplies of A 


SSifg rapiSy mflj-Mgradii “ 


bargain fuel, which wIU not 


tuiuiug 1IUU1C iu AUUSL IWJJiiaaj 7 — * “ . *K«+ 

in the form of the sudden surge in . the _ nest tj° that 

of demand from would-be British Gas cannot hope to meet 


customers for new supplies of S5L233 


natural gas. 

The new British Administra- 


industrfal and commercial users 
will in effect be subsidising 


LHC ucw A4iiUOiJ AUUilUiOUN ' , , m BIL.. 

tion has made much of its household use of gu. That Is 
determination to avoid interven- hard to reconcile . -with- 


ueiClumiBUUU iu UIU 1 U Uiisuf . — 7 ; ‘ 

iug in any way to control oil Government pohey supposed^ 
prices. 'It has made a virtue intended to expose British con- 
of the increases because of the suroers to world energy prices 


contribution it is hoped they and to convin<» 

can make towards encouraging words of Mr. David Howell, the 


qil consumers to use ' less oil, Energy Secretary, that the eft 
and the Government- has played o£ cheap energy is over. 


its own part in twisting the .with its own finances in rude 


price spiral by adding about 10p goo d health, British Gas might 
a gallon to petrol prices in the felt embarrassed to 



form of increased excise duty demand higher 


and Value Added Tax. 

Largely unnoticed, however. 


domestic gas supplies- It is 
due to announce record profit 


among all the oilier budget figures lster'.this month of the 
measures, the Government de- order of £350m-£360m coin- 


cided to hold down domestic gas pared with £ZS0m in 2977-78 — 
prices. The derision ..was left profits it. has made after making 


unexplained at the time, but it relatively the largest depreria- 
has now left British Gas facing tion al Lowance . of any of the 


a level of extra demand for new nationalised, industries. 
supplies which it cannot hope to The Government might have 
meet a .been expected to feel free of 

The Government inherited the any such embarrassment. In- 
uncertainties ' left, by Labour deed, before the budget there 



about how to tackle the thorny were moves afoot in the 
issue of gas prices. The result Treasury to press for some form 


Already a thing of thepasfctliaaand for gas has shothP so_fijt that the Gas Board is no longer. 
• - - : ^ encouraging extra consumption. 


of its intervention to control of gas tax; or energy equalisa- 
the price of one'.. particular tion tax. which would bring the 
fuel, while allowing' other fuel prices of all -forms of energy 


prices to rise quickly to world more closely into line. The 
levels, has been to deny British opportunity was passed up. 


This week it decided to call a : April, when non-domestic tariffs and the natureef ^e, applica 
complete halt to the promotion were raised by 11 per cent, tion- _ 7 / • - w ... . ■ 

of all appliances, such as central -Ttoestic tariffs finally ros.e by The 1 

heating systems. and gas : fires,;8.per cent _ from -.raw 'iLStiS 


own favourite weapons in coo- that the decision to hold down 
trolling demand, • the price gas prices came directly from 


mechanism. Mrs. Margaret 

The Gas Corporation has Prime Minister, 
become worried that this could 
generate such a volume of 4 !____• 

business in the coming months DHTgAlfl. 

that it would be unable to meet 
peak demand in the winters of Even before ti 


Mrs. Margaret Thatched, the 


Even before the rapid escala- 


the early 1980s. It has gone to tion of oil prices over the last 
some pains to point oat that it S ix months, domestic gas prices 


“cannot take on a major part were a good bargain. The last 
of the load currently borne by figures produced by British Gas 

* 1 — _:l . j .v., .u- 


the oil supply industry ” and at j n November showed that the 
meetings this week it has p r ] C e of centrally heating a 


peak supply load in coming .. Higher financial target set by ihe very long lead .'ten'. nee 
winters. • This will cut about the Government for British Gas for making . any, inn dawntal - 
£3m off its planned promotional : during the current .financial - change in the make-up m fbe: 
budget of some £20m in the- "year. Further rises of domes- eountry’s energy supplies.; . The 
current financial year, and will tic prices were ruled out, how- Corporation is expanding jsnpi 
particularly hit television and ever, by Sir Geoffrey Howe, the plies. The national transmission ; 
magazine advertising. British Chancellor of the Exchequer, in network, is expected to handle ' 
Gas has decided that at cdrrenr bis budget The Government average - daily deliveries , 
prices its product har^y : hbeds imposed far stricter cash limits eubic . feet this year+ ar 

promotion. "■ ■ V. on the Gas Corporation, but total that could rise to ASbn 

In addition individual gai ~ limited the scope for price in- cubic feet a day in tire earIy- : ; 
reeions are to be allowed to Creases to commercial, and in- 1980s. Customers for these-adiff-- : 
restrict sales to the minimum ’ dustrial tariff prices. Industrial tiohal supplies would haveheen. 
of tbeir legal obligations, if tariffs are now due to rise again found - without' 1 great difficulty ■ 


decided that new sales this year three - bedroom semi - detached 
should not be allowed to exceed h ouse by gas was about £146 a 


demand threatens'to^xceed the by about 20 per cent in Sep- 1 and: the scope for Suddenly 


planned sales expahsion lk their timber. 


shifting a significant part of- the 


the expansion already planned y ear . The comparable prices for 


other fuels were £181 for coal, 


British Gas has floundered for £193 {or ^ and £213 a year for 
several years without clear ej ec tricity. For small terraced 


guidance from the' Government hd use 


about what pricing policies it 


a year for gas, 


should pursue. In the absence a year f 0r coa j 4 £j 6 g f or 0 u and 
nf a financial target set by the f 1S0 for electricity. For a large 


areas. Under various acts. Faced by the prospect of a oil-u sing sector- on to thecas 
British Gas as a- monopoly ; sbp--.' continued uncertainty - of. f oil, industry are very lumted-.’ Last 
plier is only obliged to provide: ’supplies combined with rapidly year gas supplied 4r per cent 
tariff gas for wouHf-be .rising oil prices, industrial of the country's domeslicfbeat- 
customers located within 25 energy users are unlikely to be ing needs and ‘26 per cent nf 
yds of a gas main. It may also, put off by price increases:’ on the heating needs of the- Indns-. 
refuse individual sales ;over^ that scale. After all oil prices . trial and cbmmercmi sectors:- ' 
25,000 therms a year. . •; will rise by at least 58. per cent pH users' lack of confidence 


Department of Energy it set detached house the disparity in 
its own regime based on a pre- prices ranged from £202 a 
tar profit of a minimum nf 4 year for gas t0 £ 3 jg a year f or 


LUA pi VUE. \J L CL IllllillUU lil V 1 ^ VfifiT lOT CHS 

per cent on turnover after electricity 
charging interest and after pro- .. P~ m 
viding for depreciation at British G; 


25,000 therms a year. .. - y •; rise by at least 58. per cent pH users' lack of confidence 
The case for higher domestic this year, and the oil companies in' the long-term Security of oil . 
gas prices is expected to receive 'are clearly unable te offer full supplies would in any case baye., 
support from the Unlikely security of supplies. ...guaranteed a sudden .surge- of 


British Gas has been more 


current costs. The Labour than content to prolong this sort 
Government at the end of last of competitive advantage as it 


quarter of the Price Commission 
next week. One of ; its., last 
reports, to be published: in .the 
next few days, is understood: lb 
argue that in the interests TDf 


vear finallv came up with the sought gradually to raise its 
more ambitious tnreet of a 6.5 share of various sectors of fuel 


ecurity of supplies. guaranteed a sUdden surge of 

interest in natural _gas, ^ut' the 
£ 1 v uncertainty of present "govere- 

(Jllt 01 lUCK . m'ent policy has helped -enaure 
, that demand wDl ; greatly :; oat- 

But companies; intent - on run _ available . supplies. ' Jn 


a long-term strategic enetfey switching to natural gas -as making the first majqr.bretth 


ppt rent return, based on the as supplies of natural gas 
premise that it wanted from the North Sea have become 

' .. s - - W-'L- ■ ' .III. 1 1 nrtfaid fiol \f - OTT 9 S I ^*KTo YT Kat 


policy gas prices shodd me primary energy source in its principles of ^.nop- 

al lowed to rise far more quicH y mav WeI! find themselves out of intervention the Governm^jt.- 
in the years ahead. Domestic _ luc j L According to Mr Bryan has secured the worst of.tibth.V 
.pneesf -as weU-as -Rriti^hL-jGas' ftngdr^wmids: - 

sold to commer ce^ an^igdustry, member for mar h*ting. about It has foregone the ver&al: 
&ould reflect the go-^r centpftbe JHiditionalgas revcnue-rairing^pportuiteor 

trends of the gas industry's, suppj^s ^aj^nariced for contrati imposing' somd form of g^&^HXX^ 
long-term supplies. sales*" to.lndustry- in - this fin ah- At the same time it fcas^dtefeled 

Until last year British Gas :yearrbavg ^-already beep .British' ilas tiie oppbi^tai^,bf - 

has relied for its sup tiles almost placed, ' (thou Ji the financial operating commeradlly -aad has 
exclusively on low^ost natural vear j s barely three months broken its- avowed policy: of 
gas from the southern fields of * 0 id).- . . . . :i allowing energy prices -to rise ’ 

the North Sea. Tlje costs of its Normally :. the Gas' Corpora- to world levels. : . 

supplies are going to rise sub- tion_’ would ..expect only about In, the ^ short-term^ / those 
stantially, however, as one in three of its price quota- domestic ' energy consumers 
deliveries increase from the tj ons , tov potential industrial lucky enough to be attached to ' 

northerly Frig^ field and from customers to be accepted.- In the • gai.. network^ will continue 

the npr mere North Sea oil fields recent weeks there, has hardly to enjoy^he remarkable' bargain 
which produce gas in association been ; a single refusal. The re- of cbeap TueL When the •’move 
with crude oa. malnlng; sales to be made this , is inevitably jna^fe 'td higber . 

Gas tariffs remained un- year will how be arranged very ' prices, the 'Iplt will be - ali the - . 


principles of;;..hoEh 


nrices to rise In' tine- -with ‘increasingly.: available. %t has: 


"puptrI inflation. 


resisted vigorously in the past. 


' This strategy would in anv calls from other energy supply 
case have been left rather industries for a special sur- 


tattered by the dramatic events charge on gas prices. Sir- 
that have occurred in the oil Francis Tombs, chairman of the . 


should reflect the 
trends of the. gas 
long-term supplies- 
Until last year I 


market during the last six Electricity Council, has 
months. But it has been repeatedly called for gas prices 


rendered quite illogical by the to be related more closely to 
new Government's decision to coal and electricity prices in 


hold down domestic gas prices the interests of both energy con- 
until next April. Domestic gas servation and the long-term 


prcies are now so far nut of line development of alternative fuel 
with the prices of other avail- sources for the day when 


able fuels for home heating, natural eas and oil supplies 
that consumers are being given be*in to diminish. 


misleading signals about the But British Gas is now find- 


probable long-term trend of gas ing that its competitive edge is 


illfl 


with crude off. 
Gas tariffs 


remained 


becoming an embarrassment changed for two years up to selectively both as regards price more severe.?'. 


APPOINTMENTS 


Malcolm Anson to head Imperial Group 


Lucas'Jnd. 


i v 0 

# be 



FABULOUS 300-ACRE 
DEVELOPMENT SITE 
FOR SALE 


Planned into approx. 
700 Lots 


re nging fram hotel 
10 home sites 

Exciting potential tor serious 
developers and investors 


developers and investors 

Bahamas, SB Camden Rd.. 
London, NW1 SEP. 
01-834 7848. 


TOP YIELDING Production Northern 
Illinois Farmland located 100 miles nest 
of Chicago. Abundant rainfall. Trans 
available tram 80 acres to 3.000 acres 
(32 hectares to I .200 hectares). For 
further information write: Paul J. Miller. 
Dock Falls Realty. Rock Falls. Illinois 
61071 USA. Tel: SIS 625 6263. 


EXHIBITIONS 



THE WORSHIPFUL COMPANY OF GOLD- 
SMITHS amsuiKO ” LOOT *79 ■■ — Every- 
thing for said oo-to EiOO and a new 
section " siipcrioot ■■ £500 and over. 
Exhibition open 10.15-5.00 Man.-Set. 
9th-28th Joty. 1979. Goldsmith*- Hall. 
Foster Lane. E.C.2. Tube St. Paul's 
Admission trao. 


TRAVEL 


GENEVA. Basle. Zurich and Berne. Widest 


range of cling flights tram 4 UK air- 
rerts. Broomre CPT LTD.. 01-331 2191. 


ports. Broamre CPT LTD.. 01- 
Tetoc 319078. ATOL 369B. 


Mr. Malcolm Anson, 'deputy 
chairman of IMPERIAL GROUP, 
is to become chairman in place 
of Sir John Pile, who will retire 
from that post and from the 
Board after the annual meeting 
in March 1980. Sir John has been 
a member of the Board since 
1967 and Mr. Anson joined the 
Board in X96S. Mr. John Langley, 
chairman of the company's paper, 
board, packaging and plastics 
division, will retire from the 
Board on September 30 tlii9 year. 
He has been a member of Im- 
perial's Board since 1967. He 
will be succeeded as chairman of 
the paper, board, packaging and 
plastics division by Mr. Peter 
Davies, who will combine that 
position with his present respon- 
sibilities as group development 
director. 

■k 

Mr. Peter H. Ryan has been 
appointed a director of THOMAS 
TILLING. He is a member of 
the Tilling central executive and 
chairman of a number Of prin- 
cipal operating companies in 
the group. Mr. Douglas Manser 
has retired from the Board of 
Thomas Tilling. 

*■ 

Mr. K. E. Brock lelrarst a 
partner of WILL LAMS DE BROfi 
HILL CHAPLIN AND CO- stock- 
brokers, retires on July 14. 

* 

Mr. J. K. Moloney has been 
appointed chairman of CROMP- 
TON PARKINSON (AUSTRA- 
LIA) PTY and Mr. W. L- 
Denness has joined the board. 
Mr. Moloney was - previously 
managing director of the com- 
pany and Mr. Deuness is finance 
director of Brook Crompton 
Parkinson Motors. The parent 
concern is Hawker Siddeley. 

•k 

the following appointments 
have been made within the 
GEORGE FISCHER (GREAT 
BRITAIN) group: Mr. P. E- Hart 
financial director, George Fischer 
Castings; Mr. N. A. Poole, 
director. Northern Region; Mf- 
T. P. WUson, director, fittings 
division, and Mr. AL L. Evans, 
director, plastics division, George 
Fischer Sales; Mr. M. E. Doody. 
sales director, Le Bas Tube 
Company. 

* 

Dr. V. H. A, Kaabe. who for 
two years has been reorganising 
GR UNDIG INTERNATIONAL, 
London, is returning to Northern 
Ireland. Mr. A. H_ Bauraes will 


become managing director on 
August 3 and joins the company 
frcmi Massey Ferguson, where he 
was director for marketing 
central part6 and operations, 
responsible for marketing and 
sales in Europe. Dr. Raabe. 
senior executive for the Grundig 
factory in Northern Ireland for 
the past six years, is to devote 
his full time to that factory and 
its expansion programme. 

★ 

Hr. Richard Sermon has 
resigned as deputy chairman of 
Good Relations Group and 
is joining SH AND WICK COM- 
MUNICATIONS GROUP. 

* 

Mr. Wilfred M. D ravers has 
resigned from the Boards of 
resigned from the Boards of ELE 
ELECTRICAL AND INDUS- 
TRIAL INVESTMENT COM- 
PANY. and the BIRMINGHAM 
AND DISTRICT INVESTMENT 
TRUST because of his impending 
retirement from the executive 
staff of the parent concern British 
Electric Traction Company. He 
has been a director of hoth sub- 
sidiaries since 1967. Sir David 
Cheeketts, a member of the 
executive staff of British Electric 
Traction, has been appointed a 
director of Electrical and Indus- 
trial Investment. 

*■ 

Sir Alan Neale bas been 
appointed to the board - of 
THOMAS BORTHWICK AND 
SONS as a non-executive 
director. 

■k 

Mr. Lambert Sharp has been 
appointed adviser to BARCLAYS 
GROUP INSURANCE 
INDUSTRY DEPARTMENT. He 
recently retired as finance 

director of C. T. Bowring and 
Co. 

* 

Hr. Tom Black, until recently 
managing director. Lex Commer- 
cials, has been appointed vice-' 
president marketing, of the 
ABDUL LATIF JAMEEL 
ORGANISATION of Jeddah, 
Saudi Arabia. The organisation 
is the sole importer of Toyota 
Motors, Toyota Forklift, and j 
MAN trucks. Higson Ping Ltd. ! 
was retained by the organisa- 
tion to fill the post of vice- 
president, marketing, created as 
the result of expansionary plans. 
* 

Mr. Jim Jople (Marryatt 
Jackson Norris) has been elected 
president of the HEATING AND 


VENTILATING CONTRACTORS’ 
ASSOCIATION for 1979-SO- Mr. 
Bernard Wright (Bprratt and 
Wright) has become senior vice- 
president of the association and 
Mr. W. D. Fisher, junior vice- 
president 

•k 

Mr. Peter Franklin has been 
appointed sales director of 
ACME SIGNS AND DISPLAYS 
from August 1. 

Jr 

Mr. D. M. Kelly and Mr. P. 
Lawson have been appointed to 
the board of PA INTER- 
NATIONAL MANAGEMENT 


CONSULTANTS. Dr. D. G. 
B u c h a nan , Mr. J, D. Chadwick, 
Dr. D- BL Macrae, Mr. N. J. R. J. 
Mitchell, Hr. G. S Patterson and 
Mr. I* K. Tune join the board of 
PA Management Consultants. 

• Je ' - . : • 


Mrs Jennifer Clay, BRITISH 
AIRWAYS’ sales . training 
manager, is to become the first 
woman . in ihe airline’s history 
to. be appointed- to an overseas 
managerial: post' She becomes 
manager Western U.S. based in 
Los Angeles. Mrs Clay joined 
BEA in 1970 as senior^ language 
training officer. 


Subsidiary ' Boarti . • appoint- 
ments ' taking effect ’ . from 
August 1 have heenHmade by 
LUCAS INDUSTRIES. *: Robert 
Brown becomes direct^ - and 
general"', manager ■ of L&(?AS 
ELECTRICAL, leaving his ipost 
..as.; director and- general manager 
of SSffEC. He. succeeds Sir Jf. V. 
Wiikfhson, vvho last September 
mndertook wider reponsibilities 
within the group as a divisional 
maagftiK director for - Joseph 
Lucas. Mr John Noble replaces 
Mr. . Brown as director and 
general manager of SMEC. Mr 
• Brian ' Henderson -has been 
appointed' director and general 
manager of RISTS, the automo- 
tive wiring harness manufacturer, 
in succession to Mr Noble. : 




beogradska banka 


Kuwaiti Dinars 5,000,000 
9% Guaranteed Notes due 1981 


Kuwait Foreign Trading Contm«i«r & Investment Co. (SAX). Kuwait (Fiscal Agent and Pitncinal 
Paying Agent) announce that Notes fw thaprincipa] amount of KD L250.000 have beerfdrawn bv Iot4na 
manner deemed by Kuwait Foreign -Connoting &. Investment Co. (SA.ICJto beappropriataand 
fairfor the redemption instalment dualStb August 1979. - - H -’^ na 
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Nicholas Leslie on how the Whiley group ran into trouble with a switch to Scotland 
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dangers of moving 


Glittering prizes for 
learning languages 


your business 


• IN THEORY, the" decision- or -financial backing, ^having by his 
the George M.’^Whiley group to - , persistence 1 helped- .uneatth-: a 
move its manufacturing actrn-,’ tedanicality fix the Department's 
nes from the- south or England lending conditions Which allowed 

• kiviagstotne,’' Scotland, Id. the level. •oflunding' to “Whiley 
19 f 4, appeared excellent. It was .to.be ^raised,. provided. a buyer 
designed - tp- concentrate. all' coukl bd foundfor the company, 
operations.' un der .one jpof. -pro^' .,' \Adanis. moved 'into' .Whiley as 
vide room. for , expansion, and . .chairman lii Octdb^S”1976, at 

; enabU- new, more up-to^iate, the; insUgatiaa::t)f“.^«cer and 
( machinery "to. be employed. The: ■ Pegier, - who '‘are! "not only 
| area was also one where the WbUey’s auditors;- bSt : a!so the 

! company ' would- qualify ; for. /firm - l-bf*; • - accountants- Inhere 
r various 'government grants^ . - Adams, served his arricles back 
In. practice, ■ however, ' 1 the-' in the' 19K!is. The invitation was 
■ move proved: to ' be . -a disaster. ^therefore -not coincidence, but 
jFrpm a pre-tax profit in 3974 was "offered," because ;. one of 
i £6*15,000, _oh sales of ■ Spicer’s.' partneri';*jaW Adams 

; »* 1 » mi' ’the" ; ^oxopany; which . andVils^- ha i»kyriimd'i3i. sorti ng 

• makes various , types .of. tbit for out companies' bffitpfeciQiw.occa- 


- stamping. an products, plunged siohs. ~ 

‘ into: losses 1 totalling £156,348 in . Wh'at -Adkins fhiifla at Whiley 
1975. Even bigger deficits fol- was, oc : ibd eredir' ridi'/a- corn- 
lowed in the ensuing two years, pany with -a gooiirfeputation, a 
pushing the combined three- strong position An the^specialised 
year loss to .over £lm. For :a market of making various forms 
company with rnet assets of of stamping foil ftrf such wide- 
around £3m ii was ah immense ranging applications as.- decora- 
; burden to caixy. -tive strips' oh icaxs . to ..gold leaf 

prin ting on karil:b&£& ; books, 
T ocif ' ' with only one hmio^competitpr 

i JuaSl-ullCu to worry alxiBl*" : Qn : .th® debit 

1 ... : ■ side the company 'wa& ; losing 

The aceount of how all. this money at an alarming rate and 
' came about— according, to John had. major produdtidh problems. 
Adams, an accountant called in Adams explains!: that/ among 
three years ago to help' sort his first priorities were .to find a 
out Whiley’s problems^high- way' to “pay -~&ie v wages the 
. lights how. miscalculation of ex- following and to- solve 

ternal factors can seriously dis- quickly the “ maihmotlt financial 
; tort the. economics of . plann ed problem.” He looked fhr. ways of 
• projects. And it shows the achieving immedi ate economies 
danger, of underestimating the (for example,l>y stinxming down 


Last-ditch 


The account, of how all. this 
came about — according, to John 
Adams, an accountant called in 
three years ago , to help' sort 
out Whiley’s problems-^high- 
lights how. miscalculation of ex- 
ternal factors can seriously dis- 
tort the economics of planned 
projects. And it shows the 
danger, of underestimating the 


decision to move manufacturing 
operations from. London to 
Scotland. 

Though he agrees that the 
principle was right in that It 
allowed for two old manufactur- 
ing plants to be replaced by a 
single new. one he- maintains 
that the move' came at the 
wrong time. The costings, he 
says, were just about viable for 
.conditions as they existed in 
1973. Ent . Whiley’s basic 
material is- oil based,. and the 
quadrupling of oil prices "in the 
crisis of 1973-74 forced up its 
expenditure at . the worst 
possible .-time; tipping the 
balance against the move prov- 
ing financially viable. Yet 
Whiley ’s then directors 
remained convinced that a move 
North of the Border was in 
everyone’s best interests. 

The majority of Whi ley's 
workforce felt otherwise, how- 
ever. Less than one-sixth of the 
300 employees agreed to move 
to Scotland. Neither did the 
production managers of both the 
RuJslip and Croydon factories. 
This had as devastating an effect 
on the company as the oil crisis. 
For while production of stamp- 
ing foils may not require high 
technology it does involve a fair 
degree of knowledge and skill, 
and an ability to “ tweak ” the 
process to iron out any hiccups 
in production, as Adams puts it. 


$w ; 


f-ag. 








Hugh Rouiledge 

John Adams in his office overlooking the River Thames in London 


difficulty of replacing key per- stock, levels),: sm&ffien set. about 
sonnel, inevitably' lost in- such a. ensuring that .fla- had th* full 
move.- . -.,1" support , of V the company’s 

The stoxy of Whiley's- “fescue”, finahriers-^they included' the 
embraces . not ' only . sound Royal -Ban&- <)f, Scotland, . Indus- 
management -practice* but valso trial and/Commerrial; Finance 
a bit of “ firefighting" "a "f bw Corporation; and 'the Scottish 
almost desperate. 'moves and Econo^icT'Piamiiiiig.Department 
some sheer good luck... For which, at that pflint,.:had put 
example, one meeting in'some- abbut _ £70O,OOO into .Whiley. 
what inappropriate ctrcum- : Though Adams 1 clearly . failed to 
stances prOyed to be ^crucial to get their unqualified backing for 
Whiley’s continued exastenpe. a regeneration .of the- ownpany 

It took place' on a cold Satixr- he at least managed -to'-buy some 
day morning in' December 1'97T time. • 

at' a London Heathrow Airport .. - Meanwhile, Adams Was look- 
coffee lounge.; There, Adanas: ing for whatheconsidered to be 
made a’ ; successful last-ditdi -the root causes of \7hiley*s diffi- 
attempt. to persuade the Scottish -culties. He concluded from his 
Economic development Depart* investigations that' the^ stem- 
mcni to provide increased ined mainly from the board's 

■ -r.--. -Szi.C- : .'.-.'...l., 


Incinerate 


The move to Scotland in 1975 
presented Whiley with new 
premises, quite a lot of new 
machinery, but a largely 
inexperienced workforce. Pro- 
duction problems soon mounted. 
Product quality suffered, lead- 
ing to a considerable amount of 
production going '* up the 
chimney " — it had to be thrown 
out and incinerated. 

Adams saw bis task as find- 
ing the right people to stop the 
rot. Sd he started a recruiting 
drive and through- his contacts 
in merchant banks and else- 
where eventually managed to get 
together a- greater depth of man- 
agement, while also agreeing 


special arrangements with sup- 
pliers. At the same time he 
was making radical changes at 
board level. 

Though this led to an im- 
provement it became clear that 
the rate of wastage was not being 
reduced quickly enough and 
sales targets could not be met 
The irony was that the company 
had an embarrassment of orders. 

It was at this stage that 
Adams decided that a funda- 
mentally different strategy was 
required. Talks took place with 
Whiley’s bankers and other 
financiers and eventually this 
led to the Heathrow Aiiport 
meeting that was to direct 
Adams towards finding a buyer 
for Whiley. 

Adams drew up a list of 
potential purchasers. This 
included Associated Paper 
Industries, which anyway had 
already shown an interest in 
taking over Whiley. An 
approach was made to API and 
the upshot was a bid early last 


year of £1.2m for Whiley, equal 
to 40p a share — when Adams 
took over as chairman the price 
was languishing at 18p. 

Under the umbrella of this 
larger company Whiley is 
beginning to recover. Though 
losses continued after its take- 
over last year, expectations are 
that it will soon move back 
into profit and that the worst 
of the problems are now over. 
Product quality has been 
improved and less wastage is 
going up the chimney. 

There is one final irony. The 
deal was logical for API largely 
because in 1975 it had bought 
Peerless Gold Leaf, which makes 
a product similar to- Whi lev's at 
Bow. in East London. Following 
the Whiley takover, closer 
liaison between the two com- 
panies was established. In so 
doing it was found that many 
former Whiley employees who 
had not wanted to move to Scot- 
land. including key production 
people so sorely missed by 
Whiley. had moved to Peerless. 


ADVICE TO a young manager: 
go learn a foreign language. 
For according to a study carried 
out by London's City University, 
opportunities abound for British 
managers with a foreign langu- 
age qualification and some ex- 
perience of working overseas. 

Whatever British public 
opinion may care to think of 
Europe, it is clear that since 
Joining -the EEC the British 
business community has become 
Increasingly European in out- 
Jook. Add to that a growth in 
International, transnational and 
multinational business — call it 
what you will — and it can be 
seen that the environment in 
which managers are working is 
greatly changing. 

Hence the growing demand 
for the “ international ” 
manager. 

But who are these managers 
and wbat- abilities and know- 
ledge do they need which, dis- 
tinguishes them from the 
expatriate manager of yore, let 
alone your common or garden 
national manager who stays at 
home? And, if their skills are 
indeed different, what, if any- 
thing, are British educational 
organisations doing to train and 
develop managers for their new 
international role? 

According to Judy Lowe, 
Research Fellow in International 
Management Education at City 
University, the sun is setting on 
the career expatriate — someone 
who stays overseas for 10. 15 
years or more. A number of 
leading multinationals, she says, 
are moving away from an 
“ ethnocentric ” system, where 
the nationals of the home 
country fill all the key positions 
around the world, towards a 
“ geocentric ” one. where ■ the 
best person is chosen regardless 
of nationality. 

A stint overseas — most likely 
to be of between two and four 
years— has increasingly become 
part of managers’ career struc- 
ture. Lowe says in her -newly 
published book. The New Euro- 
managers, she cites as an ex- 
ample the multinational which 
employs 11,000 people in India 
yet only has one career 
expatriate manager there. The 
other posts are either held by 
local staff or by third-country 
nationals who are there as part 
of a ‘‘rotating career develop- 
ment pattern.” 


BY JASON CRISP 

“ For instance an Englishman 
goes to Holland, a Dutchman .to 
India, an fndian to Australia, 
and an Australian to England. 
In each instance^ the employee 
concerned regards the move as 
a promotion within the frame- 
work of his home career, but 
these moves do not entail senior 
headquarters executives taking 
over dominant -positions in 
foreign subsidiaries.” 

If this is a growing trend, 
which it would appear to be, is 
Britain doing enough to inter- 
nationalise its managers? The 
answer is something of a 
curate's egg. If the established 
manager wants to acquire what 
could be described as inter- 
national skills, it is unlikely to 
be through the help of any 
educational organisation hut 
rather through bis or her own 
personal efforts. 

As Judy Lowe, notes, Britain 
just does not have an independ- 
ent management training insti- 
tution of the standing of 
IMEDE, Lausanne, INSEAD, 
Paris or CE1, Geneva, “staffed 
on an international basis, teach- 
ing a cross-cultural approach 
to managerial practice.” 

But all is not lost. At the 
“ pre-experience ” level a 
number of business schools, 
universities and polytechnics 
are running transnational pro- 
grammes which give students 
the opportunity to work in other 
countries and obtain first-hand 
knowledge of the way another 
nation thinks and does business. 
This is the cure of Judy Lowe’s 
study. 

(The study, which is both use- 
ful and interesting is a hard- 
back book, costing £7.25 for a 
mere 84 pages -including index 
and bibliography. Potential 
buyers should note it is also 
written and presented as a 
research project rather than 
something more commercially 
orientated, i 

She has examined the “ trans- 
national" programmes in 11 
British universities and poly- 
technics, talked to 59 students 
and followed up their careers, 
and finally asked nearly 30 
employers of graduates from 
past transnational programmes 
for their opinions. 

“The programmes examined 


mark only the beginning of a . 
less parochial approach to znanf 
agement education in the 
United Kingdom and are the 
first steps indeed when com* 
pared with the average French • 
business school, where two 
foreign languages are compul- 1 
sory throughout the course, and 1 
a period working abroad may be 
a course requirement," she 
warns. : 

Nevertheless those relatively ‘ 
small numbers of “Euroman- 
agers” emerging from British - . 
educational organisations would ' 
appear to be in strong demand. . 

Eighty three per cent of the : 
students on such courses went , 

on to international careers. 89 • 
per cent of the employers ques- , 
tioned endorsed the value o? * 
international careers and 82 per * 
cent said they would recruft % 
from the same source again. 
According to Lowe’s study half 
of the students surveyed are 
now working abroad, or arc 
just about to be, for their UK • 
company. ; 

And Judy Lowe warns th5t . 
there is a need in the UK fori • 
more specialised understanding ' 
of how its European partners • 
and competitors think aqfl ■ 
operate in a business envirog- 
ment. “ for a recognition of 
foreign company structures and 
procedures lhat impinge on 
joint ventures, and for under- 
standing of the socio-cultural 
factors that influence the 
success of UK marketing opera- 
tions anywhere in the Nine. ^ 

“And above all there is -a 
requirement that the British 
come to terms with more than • 
just a rudimentary understand- V 
ing of other languages.” - 

Although the study admits • 
that the sample sizes were 
rather small it concludes that ' 
there is a growing and sub- 
stantial demand, both for the 
type of programme and for the 
type of graduate it produces. 

“ Employer reaction, and career 
profiles of past graduates sug- 
gest that these students are 
Indeed the new Euromanagers 
who will be making a sub- 
stantial contribution to the 
management of Britain within 
the EEC in the 1980’s." 

The Neiv Evromanagers by Judy • 

Lowe. Published by Wood- . 

head-Faulkner. £7.25 , 


DATA PROCESSING 


Will cany out many office routines 
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• METALWORKING 

Works on 
flat or bent 
materM 

PORTABLELNIBBLERS, equally 
suited foe. working un- flat /or. 
bent material up to L50 mm, are 
now available'’ from -Tfurapf 
Machine Tobls, Lyon ‘Way.lHat- 
field Road, St Albans^ Herts 
(St Albans 31113 >. . • ■ .. ' 
Featoring.’.eastiy adjustable 
tonlihg — offering unlimited 
radius cpttiixig which enables the 
machine,., to be turned .'360 
degrees. on .the. aids of the punch 


—is ito N150, which weighs 
•..only. kgs. Punch and die are 
’easily" exchanged and can be 
reground several times before 
- replacement is necessary. 

’r With each downstroke of the 
^oscillating punch, a chip is 
/nibbled out of the workpiece, 

■ enabling straight lines or curves 
to be" cut in flat sheet, plate, 
corrugated material, or piping 
down to a minimum radius of 
15 aim without distortion, and\ 
totally .burr-free. 

In order to maintain high 
quality .production, says the. 
company, the.^nibbJer features 
concentric alignment of the 
.punch.-and die by the guide pin. 
Feed- control by the guide pin . 
ensures continued precision cut- 
ting and prevents fluctuation of 
the tool in the cutting line. 


INTEGRATION into one 
stand-alone keyboard-screen 
unit of business tasks such as. 
stock control and accounting 
with office typing needs and the 
ability to transmit any of the 
information elsewhere is the 
function of the latest unit from 
Jacquard Systems. 

The trend has been 
increasingly apparent within 
the word processing and raini- 
micro computer companies and 
is the result of “ cheap chip " 
electronics, floppy disc magnetic 
storage developments that 
allows quite large amounts of 
..’{lata-'to be held in what amounts 
to -a small cupboard next to the 
screen, and the increasing 
cleverness of the software. 

Jacquard’s system is called 
J500 - Videocomputer and 
although in many applications 


it has enough power and 
memory to stand alone, it can 
if required be linked to similar 
units for the exchange of 
information, locally or remotely, 
and can similarly work with a 
mainframe computer. 

Electronics of the J500, all 
on one big board at the back of 
the unit, makes use of a 
number of microprocessors and 
the epu has 128 kilobytes of 
memory as standard with a 
cycle time of 350 nanoseconds: 
the power " of a small main- 
frame " claims Jacquard. 

Bulk storage of one megabyte 
is from two double density 
single sided floppy discs in slots 
next to the screen, and four 
cartridge discs can be connected 
giving a further 48 MB. 

Basic price of the J500 is 
under £9,000 with the NEC 


Eagle eye on villains 


Spin writer printers and a basic 
word-processing package. 

The screen, about ' 1 2 ins 
across, accommodates 24 lines 
of 80 characteis, is sharp, clear 
and without flicker and can be 
supplied with green or blue 
phosphors. 

One of the programs allows 
the user to create up to 128 
special characters on the 
display screen. In this way 
languages such as Arabic, 
Russian or Japanese can be 
created, or mathematical 
notation, the keyboard modified 
with push-ou caps and the print 
wheel replaced to suit 

The company says that -it has 
already won orders for 150 of 
the work stations in Europe on 
a “ sight unseen " basis and the 
U.S. plant is scheduled to be 
making 100 units/month by the 


AUTOMATION 


year end to meet this and the 
U.S. demand: six months 
delivery is being quoted for the 
moment. 

Like most of its competitors 
in this area, Jacquard does not 
foresee the sudden arrival of 
the " office of the future ” 
employing equipment of this 
kind. However, it predicts that 
as storage gets even smaller and 
cheaper other company 
functions will be integrated — 
personnel, marketing, technical 
— so that ultimately there can 
be little doubt that the 
complete business will be 
directed and administered from 
work stations of this kind. 

More from AM Jacquard 
Systems. Bridge Street, High 
Wycombe, Bucks HP11 2EL 
(0494 41256). 


Engineering 
contractors cd the 
oHgJS,diemicai, 
process and, 
powe^ngatm 


Small batch production 


THE FIRST . £hree orders Jor 
its latest- machine. tdoL'lhe 
Microturn F25 CNC.- have been. : 
received by ; N- C.- Engineering, : 
28, Ben skin Road, Watford, 
Herts WBl ’SNW. -(Watford 
24396). ' 

. The F25 is said to be parti- 
cularly suitable- for the .eco- 
nomic production ; of 'small 
hatches of '., precision ■ ■ com- 
ponents f rani : bar tip to 25 mm 
(1 inj : diameter. - It has a. 20 


station conical turret set at an. 
angle ' above -the work spindle 
qnd this. accommodates external 
and internal working tools. 

The spindle speed range is 
from 200 to 7,000 rpm in 20 
steps, ; change of speed being 
accomplished automatically. 
Spindle 7 , drive ;is by means of a 
3.7 kW-(5-hp) DC motor, pro- 
viding constant torque from 200 
to 1,800 rpm and constant 
power from 1,800 to 7,000 rpm. 


Multi-spindle machines 


A RANGE of CNC turning 
machines with two. three. o‘r 
f onr spindles : is - now : . being 
marketed by Warner '-and 
Swasey, Bristol Street House. 
-156-182 Bristol Street, Birming- 
ham B5 7AZ (021-622 1581)-. 

The multi-spindle machines 
are of modular design and com- 
mon units include slides, tail- 
stock, top ‘slides, spindle drives 
and chip conveyors.: • ‘ - 


• MATERIALS 


Each, machine is available 
with fully automatic loading 
and unloading equipment, plus 
turnover stations to facilitate 
the machining of both sides of 
the workpiece In one setting. 

- It is possible to carry out 
supplementary operations, such 
as ■ milling.' multi-spindle drill- 
ing and tapping by the use of 
additional attachments. 


RECORD retrieval for the 
South Yorkshire Police is based 
: on the use of a Data General 
Eclipse C350 computer and 
visual display terminals. It is 
.believed to be one of the first 
■ systems of its type to be instal- 
led on a minicomputer. 

There are two main applica- 
tions. It will be used to pro- 
vide details of previous con- 
victions in a coraputer- 
gene rated print-out for use by 
the courts and. in an opera- 
tional role, to search the 
records of convicted persons 
and identify possible suspects 
from, descriptive information 
received from witnesses. 

When the system is . fully 
implemented, it is also hoped 
that it wflj be possible to 
identify and link convicted 
persons who are jointly engaged 
in crime. 

The system, entirely dedicated 
to the South Yorkshire Police 
and with no links to any other 
computer, replaces manual cards 
is designed to provide a sub- 
stantial increase in efficiency. 


improved security of records 
and more accurate maintenance 
of information. 

Software is designed by Data 
Logic and is based on the Data 
General INFOS operating 
system, is highly flexible and 
provides very fast retrieval 
times and extremely efficient 
speculative search facilities. 

A total of 22 display ter- 
minals will be sited in police 
stations throughout the South 
Yorkshire area and will be usfd 
by police officers and selected 
civilian employees all of whom 
are covered by the Official 
Secrets Acts. 

Access to the system will be 
limited to designated users and 
operated by passwords. Each 
authorised officer will be able 
to see all information contained 
within the files . . - but only 
selected users, who are currently 
adixninisiering the manual 
criminal record system, will be 
able to create, amend or delete 
records. 

Data Logic, 29, Marylebone 
Road, London, NW1. 01-486 7288. 


Robot for simple tasks 


DESIGNED for the simpler ex- 
traction and material -transfer 
tasks as .well as for one-shift 
operations a new low-cost, five 
axis robot is available from 
Unimation (Europe). 

Ideal in applications tike mat- 
erials handling, packaging, plas- 
tic injection moulding, machine 
loading and die casting, this 
simplified Series 1000 machine 
still retains many of the charac- 
teristics of the regular Series 
2000 robots including solid- 
state memory, programming by 
means of a plug-in teaching 
control, high accuracy at all 
stroke positions, and a smoothly 
operating hydraulic-servo sys- 
tem. 

Three axes of movement arc 
hydraulically powered, while 
gripper and -wrist motions are 
pneumatically operated. The 
pneumatically operated wrist 
movements include a bend of 
90 degrees at 30 degrees/ser.- 
and a yaw of 90 degrees at 90 

• TRANSPORT 


degrees/sec. Bend' and yaw, 
motions .are fully program- 
mable to adjustable stops. 

In-out (radial travel) is 41 
in. at speeds to 50 in/sec. Arm 
swing (rotary travel) is a 208- 
degree arc at speeds up to 110 
degrees/sec. Radial, vertical 
and rotary motions are fully 
programmable to an accuracy 
of 0.05 ins. 

Load capacity of the new 
robot is related to the distance 
from the robot’s wrist to the 
part’s centic of gravity. In 
wrist-bend movements, the rat- 
ing is 500 in-lb for part and 
gripper. When part centre of 
gravity is 10 inches from the 
robot's wrist, maximum load is 
50 lb. For wrist-yaw move- 
ments, the load rating is 150 
in-lb. 

Unimation (Europe), Units 
A3/A4 Stafford Park 4, Telford 
Salop, TF3 3 AX. Telford 
618931. 


• PROCESSING 

Blast room 
is easier 
to install 

BOMBARDING OF metal com- 
ponents with abrasive materials 
for the purpose of strengthen- 
ing, cleaning or the provision of 
certain types of surface finish 
has to be carried out for health William Prc*. Group.TelOi-353 h544. 

and safely reasons in cabins or 

enclosed areas known as ” blasi 

rooms. pneumatically coilec 

Vacu-Blast. which specialises -separated. Usable 
m the production of both shot- me dia is recirculated 
blasting machines and the 

enclosures in which operations The company claim- 
take place has just put on the J? ew J J*-jt rooms, rang] 
market a range of blast rooms / ro ^ “’ 4 ^ ,,, . elri 

which can be installed on the *?. P ietre s. tost less 
factoryifloor without the . usual traditional types and 
230 mm. pit needed to collect to maintain. They are 
the used Abrasives and accom- , Processes involvin 
panying debris. °£ s *f* sa bea ds ur ot 

A perforated plate is placed abrasiVE,s - 
above a baseplate to provide a Vacu-Blast, which : 
cavity below the blastroom only sidiery of BTR. has 
50 mm deep and this forms a quarters at Woodscn 
recovery duct from which Ajax Avenue. Sloug 
abrasive dust and debris is SL1 4DJ (0753 26511), 

• COMMUNICATIONS 

Glass fibre will convey 
the messages 


pneumatically collected and 
Separated. Usable abrasive 
media is recirculated. 

The company claims that the 
new blast rooms, ranging in size 
from 2.4 by 2.4 metres to 2.86 
by 6 metres, cost less than the 
traditional types and arc* easier 
to maintain. They are intended 
for processes involving the use 
of glass beads ur other light 
abrasives. 

Vacu-Blast, which is a sub- 
sidiary of BTR. has its head- 
quarters at Woodson House, 
Ajax Avenue. Slough, Berks 
SL1 4DJ (0753 26511). 


Links disc to micro 


Electric vehicle brakes 


Keeps it warm and quiet 


ACOUSTIC SIDE ..effects . are 
bo nuses" said to..' be 'guaranteed 
with a system of thermal insu- 
lation develop^ fn Sweden and 
introduced to the UK by Contact 
Acousticabs, Stonebow House. 
The Stonebow, York (0904 
36441). 

Rigid panels made from dia- 
liase^ nonerai woor and faced 
with a noil-woven glass:, tissue 
offer an attractive and moisture- 


■ repel la nt - finish, says the 

■ distributor. • 

Recent installations, it is 
claimed, have demonstrated that 
in factory halls with noise p.rob- 
'le£ms, previously perceived 
- noise levels have been cut b? 

: Jhalf, as had noise transmission 

from the factory to. the external 
atmosphere or adjacent offices- 
Largest current application 
• covers 250,000 s<l ft. at Bnush . 
Steel Company’s' tubes 'division. 


LATEST SINGLE board product 
from Intel is a controller which 
can be used to connect the com- 
pany's 80 or 86 single board 
microcomputers with most 
single density soft-sectored 
standard and ' mini floppy disc 
drives. 

Supporting software, RMX-SQ, 
is a real time executive disc file 
system in which’ files are named 
symbolically and can be created, 
deleted or changed with the 
data accessed sequentially or 
directly. 

Called iSBC-204, the unit can 
control two drive surfaces and 
by adding . one integrated 
circuit, up to four. 

Direct memory access allows 


single board computers to 
process in parallel with disc 
transfer operations.. Track-to- 
track access, head settling and 
bead-load times are pro- 
grammable. 

Able to read, write, search 
and verify either single or 
multiple sectors, the controller 
mounts in a single iSBC system 
chassis slot and is connected to 
the drive by low cost flat or 
twisted cable. It will operate 
between 0 and 55 deg. C 
ambient 

More from Intel Corporation 
(UK). 4 Between Towns Road, 
Cowley, Oxford 0X4 3NB (0865 
77143 1J. 


VACUUM servo-assisted braking 
can be fitted to all models of 
battery-electric road vehicles 
produced by Crompton Electri- 
cars. Tredegar, Gwent — a 
Hawker Siddeley company — in 
order to reduce driver fatigue 
and increase safety. 

The system is believed to be 
the first servo brake to be 
offered on a commercial basis 
by an electric vehicle manufac- 
turer and will have particular 
advantages for. operators of the 
larger models or those with 
hilly routes, as it reduces brake 
pedal loads by 50 per cent. 

Servo-assisted braking can be 
incorporated in new vehicles at 
a cost of £235 or supplied as a 
modification' kit to suit existing 
fleets at the same price. It can 


also be fitted by Crompton 
Electricars' service depots at a 
small extra cost. 

Installed in line with the 
standard hydraulic brakes, it 
uses a specially developed elec- 
tric vacuum pump. This takes 
a load of only 4 ^mps while 
exhausting a reservoir and then < 

stops and re-starts automatically 
in response to pressure sensors. 
It has a negligible effect on pay- 
load, range and operating costs 
and is fail-safe because the 
standard braking system, requir- 
ing the standard pedal effort 
remains available at sill times. 
A warning light is also included 
to show the driver whenever 
servo assistance is not available. 

Crompton at Crown Avenue, 
Dukestown. Tredegar, Gwent 
NF2 4EF. Tredegar 2921. 


PLESSEY and BICC are about 
to receive orders for glass opti- 
cal fibre telephone transmission 
systems worth £I.5m as part of 
over £5m of orders to be 
placed with the UK triumvirate* 
in this field — Plessey-BICC, 
STC-ITT, and GEC. 

The routes three in Wales 
and two in England, will use 
systems similar to that demon- 
strated yesterday by Plessey- 
BICC between Slough and 
Maidenhead. 

Operating digitally at 8 mega- 
bits per second, this 14-kilo- 
metre route can- carry 120 tele- 
phone conversations or an 
equivalent amount of data, 
making use of only one repeater 
— a digital regenerator — located 
near Slough. 

The two companies point out 
that this is a fully engineered 
shorthaul system available on a 
commercial basis, and the first 
deliveries of production equip- 
ment are planned for mid-1980 
onwards. 

It is evident that both com- 
panies are having some diffi- 
culty in estimating the size of 
the future market. But they 
expert most of it to arise in 


the UK, the Middle East, South 
America and Africa. 

For .the hew eight-megabit 
routes, BICC is making the 
double-fibre cable at Blackley, 
using graded index fibre, sup- 
plied by Corning in the U.S.-, 
while Plessey will manufacture 
(he terminal and repeater 
equipment at Becston. 

Although the telephone and 
data transmission user will not 
notice much difference, these 
systems are expected to offer 
cost and reliability advantages 
to telecommunication authori- 
ties. compared with copper 
lines, particularly as copper be- 
comes more, and glass relatively 
less, expensive. 

Potentially less cost per chan- 
nel resulting from wider band- 
widths. fewer repeaters, freedom 
from electrical interference, 
smaller diameter cables, and 
low weight are all seen as im- 
portant benefits. 

The commissioning of the 
eight-megabit system marks the 
end of the experimental era and 
the start of commercial exploita- 
tion of public transmission by 
optical fibre, says Plessey- 
BICC. GEOFFREY C HA RUSH 


electrical wire and cable? 


•NO MINIMUM 
ORDER 


•NO MINIMUM 
LENGTH 


Thousands of types dno'seesinstoclf for immediate delivery 

LONDON D 1-561 81 18 • ABERDEEN ( 0224 ) 724333 - 
GLA 5 G 0 W ( 04 JJ 332 7201/2 • WARRINGTON { 0325 J 810121 

TRANSFER CALL CHARGES GLADLY ACCEPTED 
24HR. EMERGENCY NUMBER 01-637 3567 Er.409 
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Leaving coal in 
the ground 


‘ BY ANATOLE KALETSKI 

AS BRITAIN’S coal miners, 
• emboldened by soaring OPEC 
prices, flex their industrial 
muscles with demands for pay 
1 increases of up to 65 per cent, 
while the trade union move- 
ment as a whole prepares to do 
battle with the government over 

union rights, the stage might 
seem to be set for re-run of 
the crippling miners' strikes of 
1972 and 1974. 

But history seldom repeats 
itself so literally. If the trade 
union movement of the l9S0s 
relies on the miners to spear- 
head its attacks on the govern- 
ment, it may be riding for a 
fall as painful as the one it 
suffered in the General Strike 
■ of 1926. 

| A paradox 

| The miners are right to 
believe that coal, which could 
probably meet Britain’s energy 
requirements for 300 years, is 
i the nation's most important 
' asset and that -it becomes more 
important each time OPEC 
i jacks up Che price of oil. iVever- 
| theless, soaring energy prices 
could, paradoxically, reduce the 
i miners’ economic power. This 
is because, on the assumption 
: that world energy prices will 
continue to rise in real terms, 
coal left unmined becomes more 
valuable than coal dug up by 
' the miners and burnt in power 
stations. especially for a 
country that is rich in energy. 
Britain’s immense coal reserves 
will only come into their own 
when they can be extracted at 
a profit. 

Just as it would have been 
folly to drill for oil in the North 
Sea during the 1960s. when 
Arabs were selling their readily 
accessible oil for under $2 a 
barrel, it may now be rash to 
develop Britain's coal reserves 
too quickly. Coal from easily 
worked open cast mines in Aus- 
tralia Is being sold profitably at 
30, per cent or more below the 
National Coal Board’s .price. 
But many British mines would 
only become profitable if cur- 
rent coal prices doubled. When 
world energy prices and the 
monopoly rents that cheap coal 
producers can squeeze out of 
their customers rise far enough, 
it should become possible to 
deep mine coal at a profit in 
Britain while paying miners as 
generously as North Sea divers, 
for example, are now paid. 



f Indicates programme 
in black and white 

BBC 1 

6.40-755 am Open University 
(ultra high frequency only). 
11.25 Cricket: First Test— 
England v. India. 150 pm How 
Do You Do? 1.45 News. 2.00 
Tennis: The Davis Cup: Great 
Britain v. Spain. 4:18 Regional 
News for England (except 
London). 450 Play School (As 
BBC2 11.00 am). 4.45 We Are 
The Champions.- 5,10 We're 
Going Places. 5.35 Captain 


The option of storing coal 
under ground and relying on im- 
ports has been ruled out until 
recently by the balance of pay- 
ments But North Sea oil and 
OPEC's price fixing have in- 
verted Britain’s traditional 
economic problems. A rising 
currency supported by North 

Sea oil now threatens to eogulf 
Britain’s manufacturing indus- 
tries in a flood of imports. 

Of course this line of argu- 
ment in no way justifies putting 
all ' of Britain's coalmines in 
mothball.-? until Australian coal 
runs out or energy prices double 
a CT aiu A moratorium on coal- 
mining would produce intoler- 
able social disruption. It would 
destroy Britain's lead in deep 
mining technology and, because 
of the lengthy development 
periods required to start a new 
mine (typically over seven 
years), it would be impossible 
to swing back into coal produc- 
tion when the time was ripe. 
Above all. Britain’s coal 
reserves, like the North Sea oil- 
fields, would be too big a stake 
to put on the wager that energy 
prices will continue to rocket. 

But there is a strong econo- 
mic case for importing more of 
Britain’s coal requirements than 
the current 2 to 3 per cent. 
Using more cheap coal for elec- 
tricity generation (which 
accounts for over 70 per cent 
of Britain's coal consumption) 
would benefit the whole of 
manufacturing industry. 

Attractions 

The present government will 
probably eschew . protectionist 
measures such as last year's 
subsidy for burning British coal 
or the egregious attempt to pre- 
vent British Steel importing 
metallurgical coal from Austra- 
lia, even though the National 
Coal Board was unable to 
supply the grades of coal that 
the new plant at Redcar re- 
quired. 

The Government may be moti- 
vated to open the British mar- 
ket to more coal imports by the 
political attractions of exposing 
an Achilles heel in the mythical 
invincibility of the miners, hut 
economically' they will be right 
And the trade union movement 
may be wise to look to another 
group with a firmer base of 
economic power than the miners 
to be its standard bearers in 
the 1980s. . 


Pugwash. 

5.40 News. 

5.55 Nationwide (London and 
South-East only). 

6.20 Nationwide. 

6.55 Star Trek. 

7.45 It Ain't Half Hot Mum. 

*.15 The Marti Caine Show. 

9.00 News. 

955 Petrocelli. 

10.15 Spike Milligan in Q7 
(London and South-East 
only). 

10.45 Regional, National News. 

1050 Athletics: The Nationwide 
Building Society AAA 
Championships. 

1IJ30 The Late Film: Comedy 
of Terrors, starring 
Vincent Price. 

AH Regionals as BBC1 except 


F.T. CROSSWORD PUZZLE No. 4.020 



ACROSS 

1 Fellow admitting students’ 
carnival could be a monster 

. (6) 

4 Lash gang-leader In fun, it 
should be illuminating (5-3) 

10 Scholar with some French in 
stunt (7) 

11 A mother worker may be 

unyielding (7) 

12 Hoax Oriental using cipher 
< 4 ) - 

12 Dog following its favourite 
food could be one that puts 
a joint back (10) 

15 Famous old battleship taking 
Wren on perhaps (6) 

16 Open insult from a force 
initially going to the front 
(7) 

20 Gives a fine superficial finish 
and veers round the north- 
east (7) 

21 Place of work that should be 
getting warmer (6) 

24 Animal to fetter in a 
delapidated state (10) 

26 Sailor the French make com- 
petent (4) 

28 Cut short dog-end? (7) 

29 Bring out staff in puce (7) 

30 Event Pd enjoy partly at 
night (8) 

31 Extreme to a certain degree 
(3-3) 

DOWN 

1 Rubbish collector upset 
custard on top of table 
(4-4) 

2 Plenty to make a rabbit hop 

(9) 

3 Love to write in public (4) 


5 Holidays cancelled? Desist! 
(5. 3) 

6 Actor’s skill requiring two 
types of transport (5-5) 

7 Large male soldier with, a 
book (5) 

8 Characteristic temperament 
in essence (6) 

9 Finish going round ring and 
bend (5) 

14 One ■ who loves spirit after 
last coarse (10) 

17 Fix tail to clean, extremities 
(4-5) 

18 Played pranks about learner 
and dropped in spots (8) 

19 Always tear around to be 
venerable (8) 

22 Wise utterance making 
nothing unusually dear (6) 

23 Poles may be on the decline 
(5) 

25 Putting more round pole 
could be 12 (5) 

27 Drug a fool (4) 

SOLUTION TO PUZZLE 
No. 4,019 
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Wales 

rails 


BY ROBIN REEVES 




WALES IS NOT usually linked London and Cardiff, to less than 
in the public mind with profit- two hours; but, by all accounts, 
able railways; rather, in recent many an industrialist arriving 
years, it has become a land fnm t0 discuss the 

of threatened rail closures, relocation or expansion of his 

Beeching s axe m the I960 s business in the region has 

removed large chunks of the a i xea{ jy accepted the' idea in 
passenger network, making it prillc ip] e by the time he gets 
impossible, for example, to off BR - S ^ 135 For the 

travel by rail^ between North (jays, London IS now within 
and South Wales except via M _ . commuting distance for a 
England. From time to time, day's business. Moreover, the 
rumours circulate that another freemen t.' * cnmfarf-able . .. 

round of closures, affecting the * 2 ^ 5 . witlTrefreshmiSt faclli- SjSjjSS ^ 

few remaining jural lines -or ties contrasts strongly with the Sd See! i 

the South Wales valleys freque nt . present day incon- « 

commuteT seme®, Is in the , ?niHKe s of husmess travel by 

The local outciy generated on ai ^ . . .. called upon to move ne 

such occasions, as well as the . the_ major, . tonnes a year of coal 

greater attention paid to motor- ; id ?en, mde -<*-• BMh; pithead to power stat 

way and road- improvements, business m the region is freight, coke ovens, a massive < 
has tended to overshadow a n “ by any standards. Fifte 

British Rail success story which Ki2!2 , S.?£ a day > for 

has been of considerable South Wales is almost certainly from the mining vaUe 
importance to the South Wales Jbe busi^t of Bntlsh Rails 18 to ^ Aberthaw powe 
economy and environment. freight divisions, earning five bn ^ Bristol Charm 

On the passenger side, it is as much ** -passenger wittl the teething 

impossible to measure the services. of the Aberthaw “B” i 

economic benefit to Wales of • No less .than 21m ' tonnes of Ironed out, th_e _nui 
the introduction of British rail freight traffic a' year waggons per tram is & 
Rail's attractive High Speed originates in South Wales, some be stepped up from i 
Train service between Padding- 12.3 per cent of British Rail's per train to cope with : 
ton and South Wales. Baldly, total freight business. More consumption.- 
it cuts the journey time between than half of this 21m tonnes In the steel sector, 
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Pounentes can score at York 



both sta rt s and ends its journey 
within the region. 

The coal and steel industries 
are much the biggest customers. 
The Cardiff division is presently 
called upon to move nearly 13m 
tonnes a year of coal from the 
pithead to power stations and 
coke ovens, a massive operation 
by any standards. Fifteen trains 
a day, for example, cany coal 
from the mining valleys down 
to the Aberthaw power station 
on the Bristol Channel coast. 
And with the teething problems 
of the Aberthaw “B” unit now 
ironed out, the number of 
waggons per train is shortly to 
be stepped up from 23 to 35 
per train to cope with the extra 
consumption.- 

In the steel sector, British 


CLIVE BRITTAIN, who almost 
invariably does well at York— 
so often a favourite hunting 
ground of his former employer. 
Sir Noel Murless— looks set to 
score there today through 
Pounentes. 

This Capt. Marcos Lemos- 
. owned colt . has, significantly 
been switched from the Black 
Duck Stakes in favour of the 
day’s most valuable event, the 
Philip Comes Nickel Alloys 
Stakes. 


RACING 

BY DOMINIC WIGAN 


A bay colt by Tumble Wind 
out of the Hetherset mare. 
La Chartreuse, Pounentes was 
never in with a chance when 
seventh in Goodwood’s Tegleaze 
Stakes on his introduction and 
he again failed to trouble the 
principals when occupying that 


at the following times: — 
Scotland — 9.50 am Magic 
Roundabout 9.55 Jackanory. 

10.10 Don and Pete. 10.15 Hong 

Kong Phooey. 10.35-10.55 Take 
Hart. 5.55-6.20 pm Reporting 
Scotland. 10.15 Beechgrove 
Garden. 10.45-10.50 Regional, 
National News. _ 

Wales — 1J50-1.45 pm Bys a 
Bawd. 5.55-6.20 Wales Today. 

6.55 Heddiw. 7.20-7.45 Ask The 
Family. 10.15 Kane on Friday. 
10.45-10.50 Regional, National 
News. 

Northern Ireland— Between 

3.00- 4.18 pm (during Tennis) 
Racing from Down Royal. 4.18- 

4.20 Northern Ireland News. 
S.55-6.20 Scene Around Six. 10.15 
Andrae Crouch in Concert 10.45- 

"1050 Regional, National News, 
. England — 5.55-6.20 pm Look 
East (Norwich); Look North 
(Leeds, Manchester, Newcastle); 
Midlands Today ( Birmingham); 
Points West fBristol); South 
Today fSouthamoton): Spotlight 
South West (Plymouth). 10.15- 

10.45 East (Norwich) Variations: 
Midlands (BirmineHara ) Tell Me 
. . . Stuart Hall: North (Leeds) 
Direct Line: North East (New- 
castle) Chips With Everything; 
North West (Manchester) 
Champion Brass: South (South- 
ampton) Personal Choice: South 
West (Plymouth) Peninsula; 
West (Bristol) Eights Company. 

BBC 2 

6.40-7.55 am Open University. 

11.00 Play School. 

12.10 pm Cricket: First Test — 
-England v. India. 

6.30 Open University." 

655 Gardeners* World. 

7.25 Mid-Evening News. 

7.35 Beads and Tales. 

7.50 Westminster. 

8.15 Reach for Tomorrow. 

9-00 All Creatures Great and 
Small. 

9.50 Kilvert's Diary. 

10.05 Around with Alliss. 

10.35 An Ideal Place. 

11.35 Late News. 

11.50 Cricket: First Test (high- 
lights). 

12-20 am Tennis: Davis Cup 
(highlights). 

LONDON 

9.39 am A Piece to Live. 9^45 
Au Travail' 10.00 About Britain. 

10.30 Anns and Armour. 10.40 
The Bubblies. 10.45 The Nature 
of Things. 1135 Proud Predators. 

12.00 A Handful of Songs. 

12.10 pm Rainbow. 12-30 Emmer- 
dale Farm. 1.00 News, plus FT 
Index. 120 Thames News. L30 
Divorce and After. 2.00 Racing 
from York. 3.50 Sounds of 
Britain. 4.15 Midnight is a Place. 

RADIO 1 

(S) Stereophonic broadcast 
(b) Bins oral broadcast 
tMedium Wave 

5.0 am As Radio 2. B.00 Dava Lea 

Travis. 9.00 Simon Bates. 11.31 Potcr 
Powell. 2.00 pm Tony Blackburn. 
4.31 Kid Jenien. 6.31 Roundtable. 

8.00 Andy Peebles. 9.50 Nwsbeai. 

10.00 The. Friday Rock Show (S;. 

12.0- 5.00 am As Radio 2. 

RADIO 2 

5.00 am News Summary. 5.03 Tony 
Brandon (S). 7.32 Tarry Wogon (Si. 

10.03 Jimmy Young ($). 12 . 1 $ pm 

Waggoners' Walk. 12.30 Pate Murray's 
Ooon House (3). 2.15 David Hamilton 
(S). 4.15 Much More Music (S). 

5.00 News- S.05 Waggoners' V/alk, 

5.20 John Dunn (S). 6-45 Sports 

Desk. 7.02 Marks In Hia Diary (51. 

7.30 Sports Desk. 7.33 fiesta da 
Dorita (51. 8.02 Friday Night <s Music 
Night concert, part 1 (SI. 8-40 Talk 
bv Mike Shells. 9.00 Concert, part 2. 

9.55 Sports Desk. 10.02 Barn Dance 
at tho Radio 2 Ballroom. 11.02 
Athletics: AAA Championships (hloh- 
liohtsl. 11.10 Brian Matthew with 
Round Midnight, Including *2.00 
News. 2.02-5.0 am You and the Nipht 
end the Music with Tim Gudgin (S). 

RADIO 3 

0.55 cm Weather- 7,00 News. "7.05 


same position at the end of 
Royal Ascot's. Chesham Stakes 
won by Star Way. However, it 
was a different story at New- 
castle a fortnight ago- Running 
on strongly at the end of the 
six furlongs Chester Stakes, 
Pounentes made Mark Birch 
pull out all the stops ori the 
odds-on Silly Prices -inside the 
final furlong. 

Clearly an improving sort and 
one sure to be ideally suited by 
today's six furlongs on'tfais stiff 
galloping track, Pounentes can 
gain a well-deserved first success 
by out-pacing Paul Cole’s 
Lara bourn challenger,. . Conan 
Doyle. - ■. . 

With Columnist from Jeremy 
Tree’s Beckhampton stable— 
another establishment with a 
fine record here — out" of the 
Black Duck Stakes it will come 
as a surprise to many if Castle 
Green fails to retain the 
winning thread. 

This good-looking American- 


4.45 Paul. 5.15 The Brady Bunch. 

5.45 News. , • - 

6.00 Thames at 6. ” , 

6.30 Get Some In. ' 

7.00 The Krypton Factor. 

7.30 Winner Takes All. 

8.00 Hawaii FiveO. 

9.00 Kids. 

10.00 News. 

10.30 A Question of Sex. 

11.15 The London Programme: 
Cash Bank Robberies In 
London. 

12.15 am Close: George Robert- 
son reads from works in 
the Buddhist Tradition. . 

All IBA Regions as London 
except at the following times: — 

ANGLIA 

10.30 am Andy's Pany. 11.00 Portrait 
of a Village. 11.25 UK Bowls 
Championships. 11 .50 The Wooziaa. 

1.25 pm AnpJiu News. 3.50 The 
Sullivans. 5.15 Bailey's Bird. 0:00 
About Anglia. 8.00 Chips. 10^30 
Probe. til. 00 Fnday Laie Film: 
"Inherit the Wind." 1.30 am.. Your 
Music at Night. 

ATV 

10 JO am Captain Nemo and lha 
Underwater City. 10.35 Se?3^e Street. 
11J5 Bailey's Bird. 1.20 pm ATV 
New5desk. 3.50 The Great Yorkshire 
Show. 5.15 Mokin” It. 6 00 ATV 
Today. 8.00 The Incredible m„ i,, ; 10.30 
Mary Hartman, Mary Hartman. 11.00 
Movie Premiere: "The Ho«rene Heart.'* 

BORDER 

10.35 em Andy's Party. : oo Port'M 
of a Village. 11. 2S Thu Netiona- 
Benzole Master Bowler Ch vnpianahip. 
11-50 The Vi/oozies. 1.20 pm Border 
News. 3.50 The Sullivans. - 5.15 
Garnock Way. 6.00 lookaround 
Friday. 6.30 Mind Your Language. 

8.00 The Incredible Hulk. 10 JO Look 
Who's Talking (Roy Hudd> 11.00 Late 
film: "The Curse of the Mummv’? 
Tomb." 12.30 am Border News 
Summary. 

CHANNEL 

1.20 pm Chonnel Lunrr. iii Ntv.* 
end What’s On Where 3.50 Th» 
Sullivans. 5.15 Dynomr: >he Qwj 
Wander. 6.00 Report *■ 6.35 

Invasion Road. 10.23 “’■--i-icl Late 
Nam. 7CJ5 Pastimes f-r i.v present. 

10- 55 Late Night Movie- "Sgueez-? i 
Rower.*' 12.30 am News tnd tvjalhcr 
»n French. 

GRAMPIAN 

9.2S am First Thing. io.»5 Techno- 
flash. 11.00 Portrait of a Village. 

11- 25 UK Bowls Champim shins; .11.50 
The Woosiea. 1JD pm Grampan News 
Headlines. 3.50 Kum Klim Cartoon. 

5.15 Survival. 6.00 Grampian; Todoy. 
G.1Q The Beachcombers. s.30 Gel 
Some In. 7.30 The Entertainers. 16.30 
Reflections. 10.35 About Turn. .11.05 
The Friday Late-Night Horroc: ..’The 
Body Stealers. 1Z.35 am Grampian 
Late Night Headlines. 

GRANADA ' 

10.30 am Sesame Street. TUB The 
Funky Phantom. 11.05 Song -Book. 

3> S0 The Sujllven5. 
5;“* T™ Undersea Adventures o! 
Captain Nemo. 6.00 Granada Reports. 
SJO The Jettons. 8.00 Lucan 10.30 
Clapperboard North West. H db Hitch- 

in'^o^tS/"* ‘ n9rid BWBM " 

HTV 

10.35 am Andy's Party. 11.00 
Portrait of a Village, n.25 National 


Overture, part 1 (S). 8.00 N ew3 . g.te 
F Brt . , 2 I s ). 9.00 News. 
isf Th, i S f»«« 0O Mn Composer: Scriabin 
I s )- BDC Northern Ireland 

En ' 3ll5h P ia "0 

Music (5). 11.25 Cricket: First Test— 
England v- India including 1 35 . pm 
"■yhlii zoo- Lunch time 
£' t Homi »- 7.10 Pied 
oS? r. 7 ’? 0 Stom o I* On. Down. 

IfS OfCrrtstra concert, part-1: 

Beri.o* Nielsen (S'. 8.55 The Sonnets 

pan 2: Tchaikovsky (S). 10.IB 20th- 
centun' Music lor Two Pianos: Concert, 
part if Debussy. Ligeti (S). . lOJB 
Interval Reading n.05 Concert pan 
2: Smalley. 11.55-12.00 News. ■ 

VHF with Medium Wave 'above 
except 9-00-7.00 and 11.2; am-7,10 pm 
«s fol lows: — 6.00-7.00 am Open 
University, .11.25 Haydn and Smetana 
chamber- music concert (S'. 12^5 pm 
Middav eoncert. pert i ; Mozart fSl. 

1.00 News. 1.05 Playbill (S). 1.25 

Midday Concert, pan 2 Bruckner (5). 
Z.30 gompwets. Portrait /S» s^-TJw 
Glasunnv Symphonies (S). <tJ!0 An 

Early Schubert String Quartet In E major 
(SI-. 4.45 Comparing Note* (B) 5.4S- 

7.10 Open University. 

RADIO 4 

6.0 am News Briefing. 8.10 Farming 
Today. 6.25 Shippmq lorecaat. 6.30 
Todoy including 6.45 Prayer for the 


Rail’s involvement centres tea . 
the movement of some 3z& 
tonnes a year of iron ore from 
the deep-water terminal at Port 
Talbot to British' Steefc. Cor- 
poration’s Llanwem steelworks, 
Newport, and the transport of 
semi-processed steel to the tfo- 
plate complexes at Ebbw Vale, 
Trostre and Velindre. 

The movement of iron .ore to 
Llanwem' for BSC involves one 
of the heaviest locomotive trains' 
in the business. — three loco- 
motives hauling 27 waggons -with - 
a combined payload cif 2,000 
tonnes, five times a day, to give 
a delivery of 50;000 tonnes . a 
week. 

The division's movement of 
ail and petrochemical products - 
is also considerable. Nearly 2ra 


' tonnes of products origina ting 

• from the Milford Haven refinery 
■compter or the petrochemical 
facilities around Swansea and 
Barry are moved by rail each. 

•yc&r 

^ The division is proving able 
to attract additional traffic on 
.Ibis solid foundation. Cement 
from Aberthaw is now carried 

• by rail each day to temnMls 
jit Carmarthen and Plymootii, 
instead M going by road. Trie 

- opening if Ford’s engine plant 
— ht-Bridgtnd next year will ex- 
pand con liderably the nightly 
Freightlin.fr service British Rail 
■ -'already provides to carry the 
sales and transmissions manu- 
'.fa&ured at Ford’s Swansea teid 
-TJanelli plants to Dagen h am 
’.find Halewood. ' 


In South Wales, around- 80> . 
per ceiit of -'tiie total tonnage -^ ' . 
is now carried : by the train load- •“ 
compared with only 40; per Jcent- .: 
a few years ago. This has meant-. ' 
discarding' a ' significant 'amount . 

-of business; particularly from^ '"-'f 
the South Wales dotfei But _: 
gone are tije days when ihe: \ - 
railways were' effectiTOly -usecf X . 
as a free warehousing facility, ' 

■ with <»mmoditiesr stuck on -wag-. . , • 
goas for ' week^ awaitiilg even-^ .: 

■'tual delivery, in small parctesU -.- ! 
The “policy now 1 ' is bigger -train- ri . *• ■' ■ 
loans, - qultecer turnrotnid i and-', 
toughed pricing and it-faas Jj£d ' _ ; 

■ the dramatic-effect -of turning ■' ' 
round British Rail's £66m lossy; 

on Jreight services in 1975 intb - 
a small, profit ia thei-lffist ffiu m.\- ■ 
rial year. '; ' 


bred colt scored readily on his 
first appearance when account- 
ing lor Stuart King and 14 
others at Leicester just over a 
month ago. 

I take him to out-elass 
another colt impressive on his 
introduction. Try to Smile, the 
21 lengths winner in. a respect- 
able time of Salisbury's 
Southampton Maiden Stakes. 

Course winner. Blue Patrol 
may well provide the answer 
to a tricky race for the Monk- 
gate Stakes won a year ago by 
the subsequent St -Leger 
winner, Julie Mariner. 


YORK 

2.00 — Blue Patrol* 
2.30— Castle Green** 

3.00 — Pounentes*** 
3.55 — fnnfnf 
4.05— Tru Mar 
4.35— Fine Blue 


Banzole Master Bowler Championship. 

11.50 Tha Woozies. 1-20 pm Report 
West Headlines. 1.25 Report Wales 
Headlines. 3-50 The Sullivans. 5.15 
Gambit. 6.00 Report West. 6.15 
Report Wales. 6L30 Get Some In. 

8.00 The Incredible Hulk. 10 JO The 
Late Film: ''The National Health." 

HTV Cymru/Wales— As HTV General 
Service except: 1.20-1.2S pm Penawdau 
Nowyddion y Dydd. 4.15-4.45 Anifail 
I'w Ddal. 6.00-6.15 Y Dydd. 10.35- 
Camera. 11.05 Outlook. tll.30- 
12.40 am The Late Film: "House o! 
the Damned." 

HTV West— As HTV General Service 
except: 1.25-1.30 pm Report West 
Headlines. 6.15-6.30 Report West. 

SCOTTISH 

10.30 am Andy's Party. 11.00 
Portrait ol a Village. 11.25 The National 
Benzole Master BowlBr Championship. 

11.50 The Woozies. 1-25 pm News. 

3.50 The Sullivuns. 5.16 Gambit. 6.00 
Scotland Today — Summer Extra. 6.30 
VVoir's Way. 8.00 The Incredible Hulk. 

10.35 Ways and Means. 11.00 Late 
Call. 11.05 Appointment With Fear: 
"Good Against Evil." 

SOUTHERN 

10.35 am Andy’s Party. 11.00 
Portrait ol a Village. 11.25 The 
National Benzole Master Bowler 
Championship. 11.50 Woozies. 120 pm 
Southern News. 3.50 The Sullivans. 

5.15 Happy Days. 6.00 Diy by Day. 

6.00 Scene South Eest iSouth East 
area only). 6.30 Like It Or Not. 10.39 
Weekend. 10.35 Opin-ons Unlimited. 

11.05 Southern News Exti.-i. 71.15 
Soap. 11.46 The Late Film: "A Girl 
On A Motorcycle." 

TYNE TEES 

9-25 am Tho Good Ward followed 
by North East News Hand lines. 10,20 
Andy's Party. 11.00 Portrait ot a 
Village. 11.25 The National Benzole 
MiEier Bowler Championship. 11.50 
The Woozies. 1.20 North East News 
and Lookaround. 3.50 The Sullivans. 

5.15 Mskm’ It. 6.00 Northern Ufa. 

BJ5 Sportsiime. 8.00 The Incredible 

Hulk. 10.30 The Fndav Night Film: 
"The SL Valentine’s Day Massacre." 

12.25 am EpMoque. 

ULSTER 

10.35 am Andy's Party. 11.00 < 
Portrait ol a Village. 11.25 The 
Nut-o.iwi Benzole Master Bowler 
Cnamp'-snsl.ip. 17.60 Thu Wooz'-n. 

1.20 pii Lunchtime, d.50 The Sullivans. . 
£.13 Ulster Hums iiiadimv.. 5.15 1 
GaRibii. C.OJ Ulster Tulcvi* on Ne.vs. 
-30 Tno Pi.CiM. 8.00 Lacan. 10.30 
fr.Oj/ Might. 10.40 Fnda,- F-lm: "The 
..-taonshine War." 12.25 am litjwa at 
Bedtime. 

WESTWARD 

10.38 am Andy's Party. 11.00 
Portrait ol a Village. 11-25 The Nat-onui 
Benzole Mastor Bowler Championship. 
17-50 The Woazie;. 72.27 pm Gua 
Honeybun’a Birthdays. 1.20 West- 
ward News Headlines. 3.50 The 
Sullivans. 5.15 Dynomutt the Don 
Wonder. 6.00 Westward Diary. 6.35 
Time Out. 10 J2 Westward Late News. 

10.36 Pasumes tor the Present. 10.55 
Lon Night Movie: "Squeeze A 
Flower.” 12-30 am Faith for Lite. 
12.35 Wost Country weather, shipping 
forecast. 

YORKSHIRE 

10.30 em Moby Dick and the Miqhty 
Mightor. 10.45 Three for the Road. 
1-20 Calendar Notvs. 3.50 Tho 
Sullivans. S.1S Makln* It. 8JQ0 
Calender (Em ley Moor and Bolmont 
editions). 6.35 Calender Summer 
Sport. 8.00 The Incredible Hulk. 10.30. 
Soap. 11.00 "The Trygon Factor” 
starring Susan . Ha in pa hire. Stewart 
Granger and Robert Moriey. 


Dey. 7.00. 8.00 Today's News. 7.30. 

8.30 News headlines. 7.45 Thought for 
the Doy. 8.35 Yesterday in Parlia- 
ment. 8.59 Continental Travel Informs, 
tion, 9.00 News. 9.05 Baker's Dozen 
<s>. 10.00 News. 10.05 Pram Our 

Own Correspondent. 10.30 Dolly 
Service. 10.45 Morning Story. 114)0 
Down Your Way. 11.40 Announcements. 
n.45 Listen With Mother. 12.00 News. 
12.02 pm You and Yours. 12^7 The En- 
chanting World of Hinge end Bracket 
(S). 12-55 Wealhor, progremmo news. 

1.00 The World at One. 1M The 
Archers. 1.55 Shipping forecast 2.00 
Nows. 2.02 Woman'e Hour, 3.00 Nows, 

3.05 Afternoon Theatre (S). 4.00 News, 

4.05 I Remember Ho Remembered. 
4.35 Story Time. 5.00 PM: News 
Magazine. 5.50 Shipping forecast. 
6.55 Woather programme. news. 64X1 
News. 6J0 Going Places. 7.00 News. 

7.05 The Archers. 7.20 Pick of the 
Weak (S). 0-10 Profile.- 8 JO Any 
Questions 7 9-15 Letter from America. 
930 Kalefttoscbpc. 9.59 Weather. 

10.00 The World Tonight. 10-30 Week 
Ending (S). 10.55 Sounding Off. 17.00 
A Book at Bedtime. 11.15 The Financial 
World Tonight. 11 .30 Today in Parlia- 
ment. 11.45 Just Bororo Midnight— 
Play: "The Umpire’s Thoughts Regard- 
ing A Certain Murder” (S and'B). 
12-00 Nows. 



FORTUNE. 836 2238. EvML 8.00. Mats. 
Tit urs. 3.00. Saturdays 5.00 and 8.00. 
. AGATHA CHRISTIE'S ■ ■ 

MURDER AT THE VICARAGE 
FOURTH GREAT YEAR- 
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Cinema 


Lester leaps back 


by NIGEL ANDREWS 


Butch and Suadance-^The Early 
®ays (A/ Leicester Square 
Theatre; . ./■/ r . • 

Thcr' Champ- '(A> Empire "• *• - 
Fedora (Ay * Screen^ <m £tte HDI 
Love at First B»te (AA> ABC 
Shaftesbury-- - Avei, ,:>Stuaio 
Oxford Circus, Scene, Classic 
Haymarhet^/T: " rt-. v r . . 


Hands tip- those who know 
what a preguel js? : It- is^ of 
course-; tfie^ folio W-trp-to a silE- 
cessful film /that deals with pre* 
ceding: not' subsequent events. 
When, the .word -was - a. 

year pz_.twjt>\. back, .one went 
about in fearfor, one's life from 
. the ■ i droves- of ■ ■ low-flying --joke s- 
about. , possible prequel titles: 
-namely,. A Otar is Concerned, 
Prince Kong, _ Mr‘ Elandsngs 
l Applies -for- Planning 'Permis- 
sion, and So on. 

Now we present— Butch arid 
Sundance^r-The Early Ddys. The 
film’s precursor, -Batch. Cassidy 
and ^ The Sundance Kid,, was 
chiefly immortal: for cementing 
the on-screen . liaison “of Paul 
Newtaan arid Robert Bedford, 
and . -for lending - a patina of 
colour-supplement chic to the 
Western;' a last attempt to : pre- 
serve it in amber. There have 
hardly been any Westerns since 
then, either good or- bad, so this 
prequel, chronicle .of the 
juvescence of. : Butch Cassidy 
and the; -Sundance Kid— look- 
alikes Tom Bereriger' : arid 
William’ KattV here 1 replacing 
Newman arid: Bedford-— is * re- 
markable simply for .belonging 
to the genre. ’ But it must also 
be celebrated as thri return tb 
the camera ^of director Bichard 
Lester — who seems to 'keep dis- 
appearing from the movie, scene 
— arid as oue.of those films that 
offer incidental wit, delight .and 
perception-- even - white ’ as > a 
Grand Design they tepd tditotter 
around the makersVears. -\ ‘ 

Butch ami. Sundance— The 
Early Days hamstrings itself 
from the start by showing no 
higher narrative: ambition that 1 
to plug all available gaps in :Our 
knowledge of the dynamic duo’s 
life story. - The Kon’s share of 
. the b ased-on-real-lif e adventures 
qf these outiatfs went to. the 
j earlier film, and there are pour 
' pickings for this one: We learn 
how Butch and Sundance- met 
in a saloon-bar bsaWh how they 
pooled their complementary 
attributes . ,;'pF. intelligence 
(Butch) and trigger-dkill (Sun- 
dance),* how they dasheft-^fiom 
State to State robbirig banks and 
. • - • - - .-;• •• • .a. -~k> 

- -■ '■f- n . y 

Covent Garden 


tratns- and evading tfie long but 
somewhat- sclerotic-- arm of 
. frontier law. 1 
- Curiously starved ..of; 'either 
redeeming action set-pieces or 
'overall dramatic momentum, the 
.film is saved from inertia by 
Lester’s puckish direction- What 
-hferiid for l7- ceritury France in 
his Musketeetfliins.- Lester does 
^.for 19th century; Ameriea^here: 
presenting -h^-is-.V -quamfly 
Tealtefic canva^f on ydilch the ex- 
] Biduted. 

. J 3ike>.Tsdght splashes v/qf fore- 
grorind: . ^ /colour.. . . Letter the 
er^rbile gag-purveyor of the 
iBrltisir New Wave— The Knocfc. 
.A-Bard; Day’s- Ni^H*as - mel- 

■ lowed.' into Lester -/Oie .-sprite- 
eyed -social historian. ./A/sort of 

■ iririatic-v period •• ^authenticity 

- crowds v -the , background of 
scenes: a .-high-wife/ artist per- 
forming.- in a West^p /Street, a 
dog takbs its, nooriiHy' ^rercise 
on the conveyoribelt^ri: a’ Cream 
Separating .' Machine, cowboys 
dance . .with each "other- in the 

- saloon, bar., of an"alfri^si3^ : 0 n ti®'' r 
settlement - s. 

“. .-Lester’s humorojis’ style !is the 
qirintessence :Of the*- Throwaway . 
He offers no nudges or pointing 
..'fingers, he . just tbsse/ 5 /iri jokes 
and you. catch them as you .can: 
as when glimpsing his- heroes 
during a . moment : .fl£_ T fleeting 
despair after they' .have lost 
-their grins duririg^a'Jririzk-’rald — 
“What shall i < do - says, Sun- 
dance: ? Strangle Averyorie ? ,r 
.Lester has a staly^arjt-^ly both 

in/ Laszlo - Kovacs’sVburriished 
photography— lending itself to 
the director’s period-snapshot 
editing „* style— and ;inL the. per- 
. formance of bis two young stars. 
All that Katt^iind \ Bef eager 
need do to be npitdiDg' images of 
Redford. and Newman -respec- 
tively is. to.-, exchange ,, noses. 
BerengerV' aqirilme ; ; organ 
belongs more pipp^rly to -a Bed- 
ford. Katt’s- /straighter version 
to a Newman. Qtherarfsejtbey 

are spirited ' replacements, and 

perfect; £mpanions;-Von the 
ram bling,-- - exte m porised voyage 
"of Lester’s film. • 1 > A ■ 

‘ .. :• ’ 
Nothing . could-- be / ; more 
steeped in nostalgia, you 1 would 
think, than a preqitel /tP a film 
that- was. afready^awash with 
sentiment' for the . Past: . viz. 
Butch Cassidy number one.. Yet 
Lester’s film keeps/ mawkish- 


ness at bay an d offers^ sp rigMly 
'contrast: to ' Franco Zeffirelli’s 
The? . Champ,- -whose- reworking 
of anrrild 1931.- movie lassie 
(same'ljiame, starring Wallace 
Vf /rbt'r. : • 5.. 


Beery and Jackie Cooper) keeps 
dunking itself in sentimentality 
like a doughnut in sweet coffee. 

Jon Voight is the retired box- 
ing champion blessed — or 
cursed, according to taste — with 
a small piping eight-year-old 
son who looks up. to hi™ with 
eyes of worship and calls him 
“ Champ." The insistence with 
which he- calls him “Champ” 
is about as endearing as the 
youirg Brandon de Wildes 12- 
tone cries of “ Shyane!." at Alan 
Ladd* many years ago. 

Be that as it may, Volght's 
happy life with his son work- 
ing and Jiving among the stables 
of a big racecourse is disrupted 
by the sudden appearance — 
after years of neglect — of his 
ex-wife Faye Dunaway. She 
is new very rich, very well- 
dressed and, being Faye Duna- 
way, very mannered. I have 
long suspected that Miss Duna- 
way is constructed of wrought 
iron, with a face and voice that 
can be contorted into the right 
grimace or sound, but can 
never quite hit a note of happy 
spontaneity. 

One is never convinced that 
she and Voight — who is nothing 
but spontaneity and bumptious, 
Hack Finn joie de vivre — could 
ever have had a meaningful, let 
alone an ongoing, relationship. 
But if you hurdle that obstacle 
to credulity, it is surprising how 
much pace and mileage Zeffirelli 
gets from this Super-Weepy of 
a film. It is no good buttoning 
up your sophistication in the 
face of the hail of heart-tugging 
events: Voight being imprisoned 
after a brawl, the boy going to 
live with Dunaway, the boy 
leaving Dunaway and being 
reunited with Voight, Voight 
returning to the ring for a 
victorious — but tragic — come- 
back, shock and tears in the 
dressing-room as Voight lies 
dying. The film will get through 
to you in the end and waterlog 
your Kleenex. It is relentless 
but effective, and though I 
thought I would eat my hat 
before saying anything compli- 
mentary about a Hollywood 
child star, Ricky Schroder as 
the boy — his “Champ” cries 
notwithstanding— is awesomely 
good. 

★ 

It is foolish to underestimate 
the American cinema’s nose for 
success. Stories are legion in 
which allegedly philistine pro- 
ducers have said no to promis- 
ing projects by bright directors; 
and it is always the martyred 
director whose side we are 


■m 
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Tom Berenger in ‘ Butch and Sundance: the Early Days ’ 


supposed to take, the producer 
we are urged to vilify. 

Yet Billy Wilder’s Fedora, 
finally made with West German 
money and in a Munich studio 
after being turned down as a 
project almost everywhere in 
America, is a vindication of the 
sharp-sightedness of American 
producers. In thumbnail sum- 
mary the film sounds irresist- 
ible: a tragicomic reprise of 
Sunset Bouieuard in which an 
aging Hollywood diva, her 
beauty miraculously preserved 
through years of retirement, is 
urged by a doggedly pursuing 
film director (William Holden) 
to gird up her charisma and 
make one last silver-screen 
come-back. 

In reality the film is sur- 
prisingly resistible, and the 
seeds of destruction are in it 
almost from the beginning. 
Holden’s quarry is played by 
Marthe Keller— beautiful and 
husfcy-voiced if no Gloria 
Swanson — and the film spends 
so much time in early scenes 
making a song-and-dance about 
her Garbo4ike reclusivecess— 
she lives in an island villa in 
Italy with a mysterious old 
Countess (Hildegard Knef), a 
sombre cosmetic surgeon (Jose 
Ferrer) and a bevy of Alsatians 
—that it is not long before 



by CLEMENT CRISP 


| The Royal Ballet School’s, 
. annual appearance at -the Opera: 

• House on Wednesday began;?, as 
1 is traditional, /with traditional 
dances: All vexy - neat .and 
nippy; bright, quick.feet; excel- 
lent carriage; arid hordes, of 
yoiing hopefuls -Jbofeig * more 
than at ease in reels, : jags? sword 
dances, arid other assorted folk - 
jollities. T . adman ; th e - speed 
and precision with "which dhe' 
numbers are' done, ; loathe ! the’ 
way the music, seems to. ^become;, 
slightly .jazzed^ safiitri- this . year 
with «$pecia$: pfeasnro" the four 
chaps who v -clogdariced - ; (ah 
shortage of Widow Simones for 
future' Julies?-;/ . riridv /adriiire 
enormously the way'Sara. Gallie, 
Kevin O’Hare- arid Ligg Harinan 
sparkled thron^i Irish Jig,/ 
Star of; this Section of. the pro- 
gramme was ^Jonathan Buitows 
in a solo jig, in. which be showed • 
some, of ‘the , fastest: - cleanest 
footwork it has -been my - 
pleasure to' watch. , 

There followed three repertory 
works: Concerto Barocco, Check- 
mate, and: Sinfonieita. Barocco 
was harffly .thft?hest of choices: _ 
its style js.not easily Within the 
range of ' our.' daricerin^they • 
sentimentalise .It; /rdoiid, it?’ 
muscular. ■. drived • 'with ' , little ; 
politenesses— arid for students it 
provides 1 problems of sheer 
assurance arid ‘isusacal -under- 
standing which .lie beyond 'their 
present . competence. .; Cftech- 
mafe. With:] Its strong foikiriric’ 
inspiration in/' some ; of /the' 
choreography, looked > logical : 
extension /rf the '.traffltiorial. . 
dances that' -opened > the pro-' 
gramme, arid was decently done. 

The Revelation of the evening 
was the return of -Ashton's 

Wigmore Half ' 



David Peden arid Elizabeth Morgan in “ 5infonietxa 1 


Leonard Bun 


Stnfoniefla. Made for the Royal outfits which at present clog its placed dancing was a delight 
Beliefs' touring section in 1967, style. The enthusiasm of the cast was 

exactly right for Ashton’s inven- 
tions, and in the attendant 
chorus of six couples the soar- 
ing jump of Roland Price, very 
memorable from last year’s 
school show, was an indication 
of fine things to come. The 
School can be seen, at the 
Wimbledon Theatre from July 
17-21. 


-it is a- work which has a strong 
arid youthful^ air; and it is too 
good a piece. to have fallen — as 
it has— bythe repertory way- 
side. ^The- ebullient, idiomatic; 
performance given by this , 


. The lovely Elegy, which is its 
middle movement, owes some- 
thing to the vision scene in 
Ondxne, as a girl sails on the 
arms of five cavaliers, and the 


student cast is a powerful advo- • dosing Toccata brought the 
cate for Its return to company most assured dancing of the 
presentation — though it were evening from the very promis- 
better to give it in practice ing Phillip Broomhead — his 
costume than in the awkward easy, well-spaced and weD- 



by DOMINIC GILL 


The rhUirigirfan do not to my 
mind' rank 'among the best two 
or three •; of the ; young string 
quartets that' ? have ' emerged 
from our- music colleges,, their 
careers v 1 "encouraged ' ... by 
university reiadences, over the 
past lO 'yearv -Rut they are a 
good, ' eriteiprusfag 7 'group, who' 
have made^ri point, of ]chajnpion- 
irig unusual, offbeat. ..work, as 
well as the familiar /repertory;" 
and their ‘appearances at. the 
Wigmore Hall “this , last, week 
have been no less adventurous 
for following a. Classical, path — 
a series of threellozart recitals 
which' have embraced all of .the 
six “ Haydn " quartets; arid three 
of the six string quintets. ■ ' 
Their last recital rarWedries-i 
day evening offered] K464 and 
K465, and the X) major: quintet 
K593 — decent- wqD-formea 
performances, neither yery vt- . 
spired nor sperially : inspiring, 
but made with good sense, and/ 
at theif*-‘.best "with a good 


measure of vigour and spirit 
There were some weaknesses 
common to all three: an uneven- 
ness of matching, arid as a re- 
sult. somethnes of voicing and 
colour; a certain four-square/ 
ness- of phrasing, and plainness 
of manner; passing buzzes of. 
■imperfect intonation a little too 
frequent for comfort; a common 
reliance on expressive cliche, 
especially the' simple surge ana . 
.fade, in place of really thinkmg 
through the meaning and direc- 
tion, of a gesture or phrase. 

•. Deceit,, but unsubtle: the 
Chilirigirian’s chief virtues were, 
simple ones— a. nice Thymmc 
bounce in. the minuet of 
an appealing honesty ana • 

warmth -In. its andante, in® 

A major finale was evocatively 

described- by -Hugh Wood in his 

programme-note as * all quicK- 
.silvjer: a' tiny glittering chrom* 
atic ismear . which slides aoo“5 
on thepalm of your hand. Even 


if the one thing that quicksilver 
doesn’t do is smear, it was 
indeed a quicksilvery quality 
that this performance lacked — 
the gleam, the twist and sudden 
reverse, the glitter. 

.The best. of the. Chil Legman's 
K465 was firm and forthright, 
though in the andante without 
liquid connection, liquid magic. 


The D major quintet, in which 
they, were joined by the viola of 
Patrick Ireland, was the most 
strongly presented, with more 
finesse, more precision of attack, 
the ensemble itself brighter and 
more secure: in the great adagio 
there was perceived, even from 
far away, a hint of radiance, 
divine fire. 


Awards for visual artists 


A total of £20,000 is on offer 
to artists in London through the 
Greater - London Arts Associa- 
tion's Visual -Arts Awards 
Scheme. Applications for the 
1S7WJ0 scheme, are now being 
invited from visual artists 
working in a variety of media— 
painting, sculpture, 'photo- 
graphy, print-making, artists’ 
film and video or. extended 
media. 


The awards in sums of up to 
£1,500 are given to enable 
artists to devote a concentrated 
period of lime to their work, to 
realise some special project 
which would normally be 
beyond their means and/or to 
purchase materials. 

Closing date for- the receipt 
of applications is Friday 
August 31. Further details from 
GLAA. 23/31 Tavistock Place, 
London WC1H 9SF. 


we suspect that There Is A 
Dark Secret About Fedora. Can 
she really have preserved her 
beauty so flawlessly (even with 
the help of surgery) through 
the decades? Is the ubiquitous 
Mr. Ferrer only a surgeon and 
casual family friend? And is 
the Countess, who bears a 
suspicious resemblance to 
Fedora, only a benign patroness? 

Fedora is finally coaxed back 
into the arc-lights, where the 
glamour of Moviedom exerts its 
magic again and she falls in 
love with her co-star Michael 
York: (played by the real 
Michael York). The film they 
are making under Holden's 
direction is a remake of Anna 
Karennina. called The Snoics 
o/ Yesteryear, and when I tell 
you that the mysterious open- 
ing scene of Fedora showed us 
a woman throwing herself under 
a train — it is Miss Keller her- 
self, whose suicide, thus pre- 
figured, is the question mark 
hanging over the whole flash- 
backed main story — you will 
se that Wilder has here taken 
it upon himself to cross Sunset 
Boutetnird with Tolstoy. 

The film takes itself far too 
seriously from the beginning; 
relieved only by a few spits of 
comedy and turning midway 
into a positively elephantine 
mystery' limUer— not so much 
a Whodunnit as a Who-is-it— in 


which the identity and history 
of Fedora are gradually un- 
masked in scenes of intermin- 
able dialogue exposition. That 
there are touches of elegance 
and wit in the film goes without 
saying: Wilder's natural grace 
and impishness cannot help 
bursting through the porten- 
tous facade occasionally. But 
as a whole the film is a long, 
distressing folly that seems as 
far behind its time as Sunset 
Boulevard, made back in 1950, 
was ahead of its. 

*■ 

Love At First Bite is a good 
film to arrive 30 minutes late 
for: a Dracula burlesque in 
which lively middle and end 
portions make up for a sloppy, 
sophomoric beginning. Dracula, 
played by George Hamilton, is 
evicted from his castle by the 
Rumanian Government and 
takes flight to New York. Here 
he meets Susan Saint James as 
a bite-happy nymphomaniac and 
Richard Benjamin as her con- 
cerned J ewish psychoanalyst- 
lover (and descendant of 
Dracula’s arch-enemy Professor 
Van Helsing). Benjamin steals 
the film: waving garlic. Stars of 
David, quotations from Freud 
and anything else that comes to 
hand to disempower the 
vampire, he sustains an engag- 
ing air of earnest, determined 
incompetence. 


Bowdon 


John Ireland 
centenary 

by NICHOLAS KENYON 


Bowdon was a quiet village 
in the north-east of Cheshire 
until the coming of the railway 
link between Manchester and 
Altrincham in the mid-19th- 
century. Then large Victorian 
mansions began to sprout along 
its hilly lanes as well-to-do 
workers from the city began 
to settle there. Today it has 
been absorbed into the urban 
growth of Manchester, and like 
its neighbours it has been taken 
into the anonymously designated 
Borough of Trafford in Greater 
Manchester. But it retains its 
identity as a quiet haven for 
Manchester residents, particu- 
larly musicians, maintaining a 
tradition which started near the 
end of the last century. 

Hans Richter lived here, and 
the leader of the Halle, Adolph 
Brodsky; and just a hundred 
years ago, in one of the less 
attractive massive yellow piles 
in St Margarets Road a young 
son was born to the editor of 
the then-failing' Manchester 
Examiner, Alexander Ireland. 
John Ireland, it must be 
admitted, loathed his Bowdon 
borne, where be was teased by 
his family; but that has not 
stopped Bowdon mounting a 
centenary tribute to its most 
famous composer, a tribute 
which has grown into a fully- 
fledged Festival and has revivi- 
fied the place’s own musical 
life. 

The Bowdon Festival, which 
is running all this week, is 
directed by Nicholas Light, with 
writer Gerald Larner as Artistic 
Adviser — and a most pro- 
fessional job they have made 
of it, mixing Ireland’s works 
with more popular fare in a 
sensitive and evidently crowd- 
drawing way. The standstone 
church of St. Mary’s was 
crowded for the Manchester 
Camerata last Friday (who 
played ’ the Concertino 
Pastorale), and was respectably 
full when I arrived on Saturday 
for a magnificent and im- 
passioned revival of Ireland’s 
Second Violin Sonata of 1917 
by Gyorgy Pauk and Peter 
Frankl. 

This is not a great work by 
any standards, for Ireland’s 
sense of form is rudimentary 
and the music often seems to 
lose its way. But there are 
moments of greatness: the 
deathly opening of the second 
movement, picking up a frag- 
ment from the first Allegro, and 


musing on it in broken phrases, 
vague in their harmonic dircc-. 
tion; the violin gradually 
gathering coherence and a sense 
of purpose. Alas! It leads only 
to an outburst of Englishitis at 
its worst in a self-consciously 
“ noble " hymn. The first move- 
ment, more a Rhapsody than a 
Sonata, is strident and powerful - 
— one cannot forget that this is. 
First World War music (even., 
though Mr. Frankl elided all the 
drum-beat echoes). Pauk played 
with real commitment: perhaps 
in future he will dare more in 
the way of rubato. 

The next day. on an unworthy 
piano m the local Grammar 
School, Peter Sievewright 
played a group of Ireland’s 
piano pieces (plus the Beet- - 
hoven G major Sonata which 
Ireland once said, in a broadcast - 
repeated in Sunday's Music 
Weekly, had been part of his 
earliest piano lessons). He 
could not make Merry Andrew. 
and Month's Mind sound any. 
more than pleasant drawing- 
room pieces, but the turmoil of : 
Equinox and the utter sim- 
plicity of the over-played No??/ 
Boy both struck home. The 
sprawling Rhapsody of 1915 did 
not quite convince : the un- 
deniable grandeur in this fine 
performance was somehow 
diffused by the piece's lack of 
direction. 

Indeed, it was difficult to 
avoid the conclusion that 
Ireland was at his best in tiny 
works — in cheerful, rustic set- 
tings like the Te Deum which' 
was heard at Morning Service 
in St. Mary’s on Sunday, or. best 
of all, in the perfectly-formed 
hymn tune for the text “My- 
song is love unknown," better 
than which 20th-century English - 
melodies do not come. Perhaps 
Ireland's Vexitla Regis /on- 
Friday night with a new work 
by Thomas Pitfield) will per- 
suade Bowdon that its son had' 
genius. But the chance to assess ‘ 
his work in such pleasant sur- 
roundings is welcome nonethe-. 
less. Even if the Festival’s 
risible impact on the district is 
only (as Mr. Larner nicely put . 
it in the programme) to make . 
parking at the nearby pubs 
more difficult, it will have made/ 
people less Manchester-orient 
tated, more locally conscious. 
The Festival deserves the sup- 
port of a major commercial 
sponsor from South Manchester. 
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Aresbank 


BANCO 
ARABE ESPASJOL 

Annual General Meeting of the Shareholders 
Held in Madrid on June 1st 1979 
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The following are extracts from the address 
delivered by the Chairman of the Board of 
Directors, Mr. Abdulla A. Saudi. 

-The Bank continued to reinforce its 
international position diversifying its services 
and areas of activity. 

-Organization and management control systems 
were improved. 

-Aresbank signed 37 foreign currency loans m14 
of which it acted as Manager or Co-Manager, 
thus making Aresbank one of the most active 
In Spain m this area. 


-Total deposits at year end amounted to US$ 
equivalent of 61 3 Million. 

-The equity capital is 3 Billion Pesetas 
(equivalent to USS 43 Million), of which 2250 
Million Pesetas are paid-in while the remaining 
750 Million will be paid-in at the end of June 
1979. 

-Operations related to foreign trade activities 
continued during the year under review at a . 
satisfactory level. 

- Net profits before taxes amounted to Pesetas 
366 Million (equivalent to US$ 52. Million), out 
of which 11 5 J Million (equivalent to USS 1.6 
Million) is to be distributed as dividends. 
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AUDITED BALANCE SHEET* (in thousands of USA dollars) 1 ^December 31st 1978 


Mid market rate of exchange: 1 USA $ = 69,98 Ptas. 


ASSETS 


Cash and Baric of Spain 
Due from Banks: 
Peseta* 

Foreign currency 


Investment securities 
Loans 

Customer' liability for documentary credits,, 
acceptances and guarantees 
Bank premises and equipment 
Accrued interest and other income receivable 
Other assets 



LIABILITIES AND SHAREHOLDERS' 
EQUITY 

L _ . 
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681 

Demand deposits 
. Time deposits: 

14385 

1 

37.616 

Pesetas 

38.089 

a. 

c * 

409.957 

Foreign currency 

560.311 

.447.573 


598.400 

gL: 
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MEMORANDUM ACCOUNTS 


9.138 

188264 

248.894 

8JS8& 

12.103 

1745 




329270 


Documentary credits, acceptances and 
guarantees per contra 
Warranty deposits 
Accrued interest payable 
Income taxes 
Other liabilities 


SHAREHOLDERS' EQUITY 
-Share capita] 

-Legal reserve 
-Irrvestmet reserve 
-Retained earnings 


MEMORANDUM ACCOUNTS 


248.894 

9.653 

2734 

2.931 

876.997 


32.152 
1.161 
2030 
4.644 
’ 39.987 u 
916.964 
329270 


1 These are abfa reverted financial statetnenb mfrated fre»n ffose esprestt! in Pesetas audited by^ Whinney Murray Ernst a Ernst Full 
audited financial statements are available upon request to the flank. 
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New rules on 

competition 


I THAT THE unseen hand of 
' competition is the best regu- 
. lator of society's economic 
; affairs has been recognised by 
libera/ economists since the 
.Wealth of Nations was pub- 
lished 200 years ago. But over 
the past few decades it has be- 
come clear that the hand of 
competition needs a very visible 
glove of government protection 
if it is to survive against tile 
monopolistic tendencies that a 
! free enterprise system inevit- 
t ably produces. Businessmen 
( who feel disheartened by the 
interventionist tendencies 

■ embodied in the new Competi- 
tion Bill published by the 
i Government yesterday should 
bear this in mind. 

Confusion 

While the primary political 
purpose of the bill was to do 
away with the bated Price Com- 
mission. the government has 
built upon many of the ideas 
that the Price Commission first 
introduced into government’s 
relationship with industry. Mr. 
John Nott, Secretary for Trade, 
has rightly perceived that ’‘the 
Price Commission Act GasJbodied 
a confusion of purpose. It was 
never clear whether it was 
intended to curb inflation or to 
strengthen competition.” Mr. 
Nott has resisted the temptation 
to dismantle all its powers and 
simoly reurn competition law 
to its position hefore the Price 
Commission Act. a course which 
many of the government's sup- 
porters might have preferred. 

Bludgeon 

Instead the government pro- 
poses to extend greatly the 
powers of the Monopolies Com- 
mission and the Office of Fair 
Tradiag to investigate and act 
against restrictions of com- 
petition. In theory’, the investi- 
gatory powers in the new Bill 
are just as broad as those of the 
Price Commission, with the 
overwhelming difference that, 
while the Price Commission 
could only comment on anti- 
competitive actions, the pro- 
nosed legislation enables the 
Monopolies Commission to 
recommend action of unlimited 
breadth and gives the govern- 
ment the right to put those 
recommendations into effect. A 
firm found guilty of anticom- 
petitive behaviour against the 
public interest could be ordered 
to change its marketing and 
pricing arrangements, to alter 
its advertising expenditures or, 
to licencse patents. 

1 By contrast, the Price Com- 
mission, frequently condemned 


Tighter money 
in Germany 


YESTERDAY'S RISE in Ger- 
man interest rates had been 
widely expected. For some 
weeks Dr. Otmar Emminger. the 
President ol the Bundesbank, 
has been signalling his inten- 
tion of preserving “stability” 
and countering inflation by 
tight monetary policies. 
Already last month, he said that 
the then discount rate of 4 per 
cent — increased to 5 per cent 
yesterday — was not appropriate 
to market conditions and sug- 
gested it would soon be cor- 
rected. With so much advance 
warning, the latest . changes, 
which include a half-point rise 
in the Lombard rate to 6 per 
cent, have already been largely 
anticipated by the foreign ex- 
change and capital markets in 
Dr. Emmineer’s view. As he 
said yesterday, the rise in the 
discount rate wns mainly a 
matter of *' catching up.” 

Inflation 

That does not necessarily 
mean it will be uncontroversial. 
Dr. Emminger would justify the 
decision by the need to tackle 
inflation before, it is allowed to 
take root and the importance of 
setting an example of - firm 
discipline to the other members 
of the European Monetary 
System. The West German 
inflation rate reflects a model 
of restraint compared to the 
performance of most other 
industrialised countries, run- 
ning as it is at a level of around 
4 per cent. But the trend has 
been inexorably upwards in 
recent months. In April the 
increase over twelve months 
was 3.5 per cent, in May 3.7 
per cent, and In June 3.9 per 
cent. It could reach almost 5 
per cent by the end of the 
year, against only 2.6 per cent 
last year. For a country that 
has for so many years made 
the controlling of inflation its 
top economic policy priority, 
this is a worrying trend. 

But there are those who will 
disagree with the Bundesbank's 
analysis. Recent weeks have 
shown considerable differences 
between Dr. Emminger and the 
private sector, in particular the 
commercial banks. The Bundes- 
bank President has criticised 
the commercial banks for con- 
tributing to inflation by dis- 
regarding the growth targets 
for this year’s money supply set 


by the central bank. Dr. 
Emminger has warned that the 
6 to 9 per cent target (for the 
period between the last quarter 
of last year and the last quarter 
of this) is being exceeded and 
has made it clear he would in 
any case prefer the lower figure. 
His critics are afraid that his 
strict monetary policies will 
provoke a recession next year 
and badly damage business con- 
fidence. 

There are also international 
implications. Dr. Emminger 
yesterday played down the pros- 
pect of a -new wave of capital 
inflows into West Germany. Bui 
the increase in German interest 
rates can only help to 
strengthen the Deutsche Mark, 
at a time when other EMS cur- 
rencies, and particularly the 
Belgian franc, ore vulnerable 
to downward pressure. Even if 
Dr. Emminger is right, and 
there is no new rush of funds 
into Deutsche Marks, the longer 
term consequence is likely to be 
to bolster -die German currency 
— if only by simply achieving Dr. 
Emm Lager's aim of reducing 
inflation. It is bound to add to 
speculation, that a first realign- 
ment of the EMS currencies is 
-imminent. 

Moderate 5 

That is why Dr. Emminger 
was yesterdaystressing that the 
interest rate move was taken 
largely Tor domestic reasons, 
was “moderate” and not likely 
to affect the exchange rate. The 
Bundesbank is still worried 
about the danger of a major 
new influx of foreign currency 
— particularly if President 
Carter's policies, or lack of 
them, leads to a fresh run on 
the dollar. It would be naive 
to imagine that German interest 
rates are purely a domestic 
affair. The parallel increase in 
French and Dutch rates yester- 
day were not' a fruitious coinci- 
dence. That said, it is in every- 
one's interest that Germany 
should * maintain ihe economic 
stability that it has consistently 
set as its goal. One of the 
reasons why tkf German 
economy has fared so well in 
recent years was the dedication 
with which the authorities set 
about tackling inflation in the 
wake of the 1973-74 oil crisis. 
The task now faring them is to 
repeat the. trick without provok- 
ing a seriousjecession. 


chief fell 
from power 

BY MAX WILKINSON in London and JOHN WYLES in New York 


anticomeptitive practices such 
as uniform delivered prices, 
excessive advertising expends 
tures and discriminatory pric- 
ing. But it was powerless so 
do anything except wield the 
bludgeon of a general restric- 
tion on prices, which could in 
fact limit competition even 
further. 

The new Bill might appear to 
be too sweeping, and after the 
bitter memories of the Price 
Commission, some disquiet in 
industry is understandable. 
Some narrowing of the new law’s 
applications, particularly tu 
small firms, is desirable. But 
in practice the most critical 
question about the Bill - is 
whether it will do enough to 
promote competition. 

The bill produces doubts on 
both these counts because of the 
vagueness of its pivotal concept 

that of “an anticompetitive 

practice which operates against 
the public interest" — and 
because of the wide discretion 
it gives to the Mo nopolies Com- 
mission and OFT. The general 
wording is desirable because it 
will ooerate against the quib- 
bling legalism that competition 
laws in counlires snch as Ger- 
many and the U.S. produce. But 
the outcome will be determined 
hy how the OFT and Monopolies 
Commission interpret their brief 

Overlooked 

There are grounds for scepti- 
cism about the new law’s, effec- 
tiveness. li is questionable 
whether the OFT has enough 
information to uncover anti- 
competitive practices, although 
a perusal of the old price com- 
mission's reports will give it a 
good start, and whether the 
Monopolies Commission has the 
energy and resources to fulfil 
its new tasks. 

Nevertheless, the bill’s 
attempt to separate factual 
judgments about competition 
from value judgments about 
public interest and efficiency 
are an important step in the 
right direction. 

It is a pity that this separa- 
tion appears to have been over- 
looked in the clause empower- 
ing the government to refer 
nationalised industries to the 
Monopolies Commission, with- 
out a preliminary investigation 
by the OFT and not just for 
specific practices, but for a 
general investigation of their 
whole activities. This smacks 
of the half-baked efficiency 
auditing which undermined so 
much of the Price Commission's 
work under the last government. 


L yman c. Hamilton; the 
deposed head of Inter- 
national Telephone and 
Telegraph, missed an extra- 
ordinary scene. at the company's 
latest barbecue for senior execu- 
tives in Brussels two weeks ago. 

The barbecue was a tradi- 
tional feature established by 
Harold Geneen to follow 
general management meetings 
during his 19-year reign as chief 
executive of ITT. Mr. Geneen, 
who kept the post of chairman 
when he handed over in January 
1978, wa "sin Brussels on June 
26 for a wedding. 

He delivered a characteris- 
tically witty speech to the 
executives which .he was used 
to controlling with a tight grip 
and was cheered to - the echo. 
It is said the applause laasted 
seven minu tes. One of those 
present said the enthusiasm 
showed much more than respect 
for the old boss. It was, he 
believed, a reflection of the 
anxieties of many managers 
about the new leadership and 
a longing for the decisive style 
of the old days. 

Whatever the reasons for the 
applause, it symbolised the feel- 
ing of many senior people in 
this sprawling multinational 
that Mr. Hamilton has failed to 
take a firm enough hold over 
the elaborate management sys- 
tems built up by his predeces- 
sor. 

It is even seen to be signifi- 
cant that Mr. Hamilton missed 
the Brussels meeting because 
lie was on a three week's trip 
round the Far East, visiting the 
far flung subsidiaries of the 
ITT empire. “ People were ask- 
ing how the head of a $16bn 
corporation could afford to be 
so long away from his office," 
said one New York executive. 

Many wild statements may be 
made when a man falls sud- 
denly from great power. How- 
ever, the unheralded decision 
to sack Mr. Hamilton, taken by 
the main board on Wednesday, 
clearly reflects a feeling among 
some of his fellow-directors that 
“Hamilton had lost his grip.” 
As one ITT man said: “Morale 
had hit the bottom." 

More cautious analysts start 
from the question of whether a 
conglomerate spread across 80 
countries in six continents and 
ranging through electronics, 
hotels, banking and forestry 
could be controlled by any one 
man after Harold Geneen. 

At every turn of acquisition 


and expansion, Mr. Geneen 
stamped his own personality on 
the organisation wife-exception- 
aily tight financial controls ad- 
ministered from the corporate 
centres in Brussels and New 
York. 

The financial discipline which 
he imposed required a large 
bureaucracy in each' centre. Mr. 
Geneen himself presided over 
the famous monthly General 
Management Meetings which 
lasted three days In which over 
100 executives would assemble 
to account for .themselves in 
turn. 

These meetings with three 
large screens for the display of 
data are said sometimes to have 
had a gladiatorial air when a 
hapless executive was being 
grilled on bis division’s short- 
comings. More usually the 
meetings were said to be con- 
structive hut highly disciplined. 

Dismantling 

operation 

They were in some ways an 
outward expression of a fine 
meshed network of controls all 
tied in to the centre. 

In his first year, Mr. Hamil- 
ton began quite explicitly to dis- 
mantle some of the .old struc- 
ture. First be divided the 
company into five major “busi- 
nesses.” These divisions made 
more logical sehse of the 
scattered operations, and it was 
the intention to devolve finan- 
cial and operating controls to 
them. 

The monthly management 
meetings continued, but they 
were renamed Central Manage- 
ment Meetings (CMMS) and 
conducted with a markedly dif- 
ferent style and emphasis. Mr. 
Hamilton did more listening 
and used less of the interroga- 
tive- technique favoured by his 
predecessor. 

According to an executive in 
one European subsidiary, less 
detail was required than before. 
Production plans were pre- 
sented, but the marketing, legal 
and personnel departments were 
not required to present such 
detailed projections.' 

Mr. Hamilton made it dear 
that he wished to reduce the 
bureaucratic overhead in the 
company, which had been gener- 
ating and processing-2,500 pages 
a month of reports. In place 
of the large arenas of corporate 
discussion be set up a new 


ITT SALES AND REVENUES 

(Sit, in 1978) 

BY PRODUCT 

Telecommunications and electronics 
Engineered products 
Consumer products and services 
Natural resources 
Insurance and finance 

BY AREA 


series of Management Sector 
Meetings in which small groups 
of executives would discuss 
particular aspects of the 
business. 

An inevitable result of the 
new approach was that the cen- 
tral cadre of executives would 
have to be cut down. About 140 
executives in Brussels and at 
least as many in New York have 
lost the jobs' which they held 
under the old regime . 

Such a large scale reorganisa- 
tion could not be accomplished 
without feeding discontent and 
anxiety among executives who 
for a variety of reasons opposed 
the new devolution. 

Opposition within the corpora- 
tion started to crystalise in 
January after Mr. Hamilton flew 
to Finland to try to conclude an 
important deal for a new tele- 
communications factory. ' He 
returned optimistic, but the con- 
tract was lost to CIT- Alcatel of 
France. A similar intervention 
in Costa Rica ended when 
General Telephone - Electronics 
of the U.S. beat ITT to an import 
tant contract 

Mr. Hamilton has also been 
under strong pressure over the 
huge drain of resources — $600m 
so far — poured into the develop- 
ment of System 12, the new ITT 
family of computerised tele- 
phone exchanges. 

These pressures have all 
combined to put the heat on Mr. 
Hamilton. However the full, 
story must involve the collision 
of powerful personalities and 
the continued presence of Mr. 
Geneen as chairman. 

Mr. Geneen’s semi-abdication 
and the appointment of Mr. 
Hamilton did not lack incon- 
gruities which may have had 
some bearing on the abrupt end 
to Mr. Hamilton’s tenure on 
Wednesday. The ITT Board 
which elected Mr. Hamilton had 
□ever won a reputation for in- 
dependent challenge to Mr. 
Geneen' s policies, not even dur- 
ing the scandal-ridden years of 
the early 1970s when the com- 
pany's name became * almost 
synonymous with corporate mis- 
behaviour. 

Yet by all accounts, it was 
the Board which persuaded Mr. 
Geneen to name a date for band- 
ing over the chief executive’s 
joo and it was the Board which 
preferred Mr. Hamilton to Mr. - 
Rand Araskog, aged 47, whom 
Mr. Geneen favoured. No fewer 
than nine Board members were 
ITT executives while the out- 
side directors included Mr. Felix 
Rohatyn of Lazard Freres, two 
business consultants and two 
heads of private investment 
companies. 

But virtually the same Board 
decided on Wednesday to accept 
Mr. Hamilton’s resignation be- 
cause of “policy differences." 
Inevitably, the suspicion on 
Wall Street yesterday was that 
the policy differences were be- 
tween Mr. Hamilton and Mr. 
Geneen whose will had, as on 



BY GEOFFREY OWEN 


Lyman C. Hamilton 


or Mr. Hamilton offer, more ex* 
plana tion. For the moment the . 
world must be left to Conclude 
that the Board objected ■ to ■ 
aspects of Mr. Hamilton^ ^poli- 
cies and that the chief executive ' 
decided that the issues' : were; 
sufficiently important for hinx-to 
resign. But the intriguing thing 
is that there has been no nudor 1 
change in ITT's business- profile 
since Mr. Hamilton took over. 
Wall Street analysts give him- 
high marks for his base .direct 
tion and one, Mr. Ulric Weil 
of Morgan Stanley -averred 
yesterday that “ nobody iir his 


When Har«W Geneen took 
^command at ITT in 1959, the 
/company had net tocome of. 
^29m on sales of 
■' ySr the corresponding : figora 
--were S662m and! $15^h»- 
.fcnnn a company who se mam 
was manufacturing 
IPhone ' equipment ?-*n 
Europe and operating ^ ' 
‘tiburae utilities to **$5' 
iSeries, Mr. Genera 
-fee world’s largest- mdmr 
national conglomerate. It now 
vhas 379.000 employees, more 
- than any other U.S. industrial 
company except General 
Motors, Ford and General. - 
•Electric. . „ 

V Tn- the closing years ,of Mr- 
.-Geneen’s 19-year reign ITT 
was Involved in a number of- 
political battles -and was 

■ Strongly criticised for its . 
activities in Chile. But Mr. 

vGeneen’s biggest challenge 
. was to provide for an orderly 
Succession at the . top. . The 
. notion feat ITT. might be un- 

■ manageable without him had 

:been' encouraged by numerous- 
. newspaper articles. is 

f omnipotent and omnipresent;” . 

said Business Week. ** G enee n ■ 
. has built a managerial struc- 
ture that reverberates, with - 
the force of his own person- 
' allty," wrote Fortune. • 

ir *' - 

Lyman Hamilton was not 
fee most obvious choice when - - 
he was named, in February 
-1577, as Mr. Geneen’s 
-successor: he took" over as 
president and chief executive 
at fee start of last year, wife’ 
Mr. Geneen continuing as 
'chairman. Now aged- 52, ~Mr. 
Hamilton had taken a master’s 


degree in public adminis- 
• tration at Harvard and spent 
15 years in the dvfl service. 
Most of his ITT career has 
. been in finance; he never ran 
one of the profit centres. >- 
. it was apparently. Wfr staH 
-in steering TTT -throi^h the; 
pm&tm x^ession which led 
fe . ftifc elevation, first, to the . 
-fiv&uMfe office ol- the pre»» - 
dent and then to the top job, 

■ Hri Hamilton has impressed 
outsiders aft a strong-willed*, 
articulate : executive,, deter- 
mined to make ebanges m. 
ITT's- management style. 

Mr. Geneen always .denied, 
that ITT depended on one 1 
man. He told anbatemewer 
from Fortes Magazine: “T-. 
worked ■ too- long and-too .hard 
not to leave ITT Jn good 
bands Do not worry about 
Lyxnan Hami lton. He is okay 
and he is backed -up hy-.a 
great team. Besides, f plan to 
stick around as chairman- and : 
see he runs it csyen better 
than i ran it’?; . .... . 

.+ *■ 

Following Mr. Hamilton’s ' . 
resignation -fee... new • . pred- 
dent and chief- .exeenttve is- - 
Rand. Y. Araskog. who has> 
been cMet operating : offices^ 
since last August. - Aged 47, - 
Mr. Araskog graduated.- fWhuU 
’West Point and served in fee j 
D efence - Department before 
joining Honeywell and .then •*■ 
ITT; Unlike Mr. Hamilton,-;. 
Mr. Araskog has had : BneV 
management experience, hav- 
ing run fee defence eo mmnnt r / . 
cations ^division and later Ihe . 
Hr aerospace, . • electronics,-’, 
components and . ' energy. : 
group.—-' v;;' 


right mind would want . to 
change the policies." 

There were three basic ele- 
ments to Mr. Hamilton's 
approach. The first was to in? 
troduce a more coherent mana- 
gerial structure on the . 250 
profit centres which make up 
this extraordinary company. • 

Mr. Hamilton began identify- 
ing businesses which were'inar- 
ginally profitable and- Ifeast 
likely to achieve reasonable 
growth targets. Six. companies, 
were sold last year, .wife aggre- 
gate sales of $7 5m and losses 
of nearly $6ra. For the future. 


USSMiBion ’ \ 

700f 1 ■ ■ - 

Sol ITT Profils 



Insurance and finance 

All other businesses 

so many occasions in the past. 

U5. 

3,426 

5,950 

prevailed. 

Canada 

48 

448 

This and fee nature of fee 

Western Europe 

576 

8,139 

policy differences must remain 

Other 

88 

724 

matters of speculation until ITT 


1959’60 


Mr. Hamilton . disclosed 5 
London recently, that a further^*- 
. $60m to - 905m of business would ; 

- be. sold off and that ITT had -j: 

. sold or agreed-.; to sell 15 com*., 

■p an ips worth $10m. • -V> 

Some observers , in New York «. 
believe- '.that Mr. Geneen was - . 
’finding fee divestiture policy 
increasingly hard .to; -accept ’ 1 ,1: 

“GeneenH style had 1 , been to 
throw money and 4irains at pn>- // ;.r\ 
blera businesses end he may riot"*'' " 
have enjoyed this- chipping .=• - 
away at the empire he ~ had - 
built,” said Mr. Harry Edetecta 
of . Drexel Burnham Lamb etit; 
yesterday. • - ‘ 

•But if Mr. Hamilton Was.Sellrl: • 
ing, he was also buyiag-rrseven^ ' 
companies . with total sales' of ; ; • 
9200m last year. ; Pptentiafl^,.;? . . 
these purchases are of /great 
significance because. th'^.Vfere 
Intended to Jpave - 

major repositioning' ■ - . . 

Traditionally, ITT was an '.ower- ' : ;■ 
seas telephone company which : 
had left fee domestic :patdr;tir 
American Telephone apd .'Tei*- : 
graph, hut .under Hamilton tt r . 
was being brought back td itr . 
native soiL The aim was sub-^ 
stantially to reduce ’ ’JTT’s- " - • 
dependence on EuropB&n opep- r - 
turns and to carry out- a. major. -• 
business in the “ fefonftaiioir - 
delivery; ” . fieki in the U:SV 
The acqulsitions last year- of-’’.' 
North Electric, Jacquard Sys- . - 
terns, Boothe Courier Corpora- 
tion and Qnme - Corporation 
we re designed to strengthen 
ITTs -capability in producing ^ 
and developing- 'smaH computer 
and terminal 'systems for; the 
office of fee future. ’ “ 


MEN AND MATTERS 


Barracking at 
ihe bank 

In company with fee British 
clearing banks. Standard Char- 
tered is now engaged in gritty 
wage negotiations. But a 
London spokesman admitted 
that these are nothing when 
measured against the labour 
troubles in the Chartered 
branch in Tokyo. 

The branch has fallen foul of 
the militant Foreign Bank 
Employees Union. The result 
has been three or four hours of 
industrial action every day for 
the past fortnight. 

Customers dropping in to 
cash cheques are intermittently 
deafened by slogan-chanting 
sessions, conducted by 20 or 30 
normally docile employees 
drawn up in the bank’s main 
lobby like a military parade. 
The branch manager, Teziy 
Lightfoot, and other British 
members of the staff, carry on 
with studious indifference as 
though nothing were amiss. 

The cause is Chartered’s 
refusal to pay out a summer 
bonus to its workers before 
negotiating on fee annual wage 
claim (it wants to settle the 
two together). It is fee last of 
the old-established foreign 
banks in Tokyo to hold out on 
fee bonus issue. 



Calling the colour 

The Edinburgh Festival has 
been receiving a great measure 
of support from business this 
year, it needs all the help it 
can get, with a budget of less 
than £lm and a staff of 13 (the 
Salzburg Mozart Festival, put- 
ting on fewer performances, has 
£6m and a staff of 150). 

The festival’s publicity man- 
ager, lam Crawford, has been 
spending much of his time seek- 
ing sponsors. “I am amazed 
how little they seem to want in 
return for their money," he 
says. 

But when BP put up £25,000 
towards the cost of the biggest 
exhibition of paintings by- Degas 


“Another giant step . . . we’ve 
already recovered ifiu tons of 
an 80 ton satellite.” 


ever seen in Britain, it said that 
it would like its trademark on 
the poster. However, the paint- 
ing already chosen for the 
poster clashed most unaesfheti- 
catiy with BP’s green and 
yellow. 

A fresh look resolved the 
matter. Degas’ “Miss Lala” 
being loaned by the Tate 
Gallery, blends perfectly with 
the oil company’s shield. To 
reduce competition, the Festival 
Society bas agreed to convert 
its red. white and blue symbol 
to black and white. 


Chief's music 

Even if Chief Awolowo fails in 
his present campaign to become 
President of Nigeria, he will at 
least be able to console himself 
by listening to fee £100,000 
church organ he is importing 
from Bethnal Green in East 
London. The mission-educated 
chief, now aged 70, has ordered 
the organ to be built for a 
church in Ikenne, his birthplace. 

" It is fee biggest export order 
we have ever had,” says Noel 
Marnier, head of the family 
firm. He will accompany the 
nine-ton organ to West Africa 


to assemble it there.’ With 
Mander will go four of his 
staff, including Sunday Fag- 
bohun, a Nigerian sent to Lon- 
don by Chief Awolowo to be 
an apprentice organ-maker. 

Chief Awolowo leads the 
Unity Party which is contesting 
a series of elections which will 
reach their ciimax on October 1. 
in the installation of Nigeria’s 
first civilian President for 13 
years. 

The organ is due to leave 
London this month end be 
operating by September 30. So 
if the Unity Party does win. it 
will be just in time to ring out 
a paean of celebration. 

Bites for fish 

Even maggots are about to pass 
through the psycologicaiy impor- 
tant £i barrier, this time £1 per 
pint Sacrificed in their millions 
every coarse-fish Ing season, mag- 
gots attract 15 per cent VAT 
along with everything else. They 
also attract the attention of fee 
Continentals, who are prepared 
to pay roughly double as much 
as British anglers for fee fiishes’ 
favoured dish — maggot short- 
ages have become endemic dur- 
ing recent summers. 

“Breeders don’t like to admit 
they are exporting, because then 
the tackle dealers in this country 
won’t have anything to do with 
them. They know they’ll he let 
down in the summer when every- 
one’s crying out for them." I 
was told by Brian Taylor, owner 
of one of the country’s biggest 
wholesalers, Buckingham Bait 
Company. His clients get 
through 2,000 gallons a week. 
With 10,000 maggots in a gallon, 
“that’s a hell of a lot of mag- 
gots."' He insists that he is not 
himself exporting them. 

As Taylor indicated to me, 
people in- maggots are not a 
talkative lot. Don Savage, of 
Yorkshire Maggot Farms, a big 
fish in the British Bait Breeders 
Association, dourly vouchsafed 
that he was not able to meet 
demand. He was expanding 
operations — in a -modern, 
hygienic, inoffensive way, of 
course— just as fast as he could. 
However, "we like to keep to 


ourselves,’’ he told me. Publicity 
resulted merely in “a lot of 
people chasing us for bait" 
The export, market has 
apparently been swollen by 
restrictions on maggot fanning 
which are more severe in 
Europe than in fee UK. British 
worms find their way principally 
to Germany, Holland, Belgium, 
Luxembourg and Italy. The ris- 
ing price of food to feed the 
maggots has increased prices as 
well. I am told maggots them- 
selves are being fed chicken 
these days — and, ironically, fish. 


Distant echo 

With the likelihood feat fee 
Tories are to proceed wife at 
least the more unpopular parts 
of Labour's dispersal policy 
(moving government depart- 
ments to depressed provincial 
cities) beleaguered British offi- 
cialdom can at least reflect it 
is not alone. 

Mexico's l.Sm-strong army of 
bureaucrats is also furious at 
fee suggestion that anyone 
should be forced to leave the 
capital. With curious precision. 
President Jose Lopez Portillo 
bas decreed that he wants 2,861 
bureaucrats “ de-central ised ” 
by the end of fee year, and 
68,549 by 1982. 

One in every 22 inhabitant* of 
Mexico City is a civil servant, 
and one or other of them has 
fonnd time to compile fee 
further statistic that there are 
3,400 different buildings in the 
metropolitan area occupied by 
officialdom, a total office area of 
just under four square kilo- 
metres. 


Active policy 

A mroup named the Fight 
Against Unemployment : and 
High Cost of Living Association 
was recently formed in Turkey. 
Police have just arrested nino 
of Its members and ’charged 
them with staging 48 armed 
robberies. 
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pay: the worst of all worlds 
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THE KOW about &R?: pay. -is--, 
over, at' leastfar . jwhfle. . 
Members of - Faiifanefft .will 
now receive a.-' salary- of- £9.450 
a year — rather r/morer^ t^iarV 

«s being offered 'lb the" ybung 
chartered -accountants. - ; 1 tso 
eagerly 'being sought - in' 'the 
appointments ' columns- ■fff?' the-' 
newspapers, but rather less tiian 
of. some, of -±fae /Journalists 
who are paid - to ; report. BIPs^ 
activities.-. . .. • 

r. 2£ ™id-19Sli subject to" 
turther recommendations of the 
Boyle. • Review .' Body - off. ; Toff 
Salaries and - to*' Whatfevec 
happens between now arid then; 
£l| y 0flS OUld rece ™® least 

The debate off the, 'subject, iff 
the House- -.of" Commons 1 on 
Wednesday -was in many ways 
an anti-climax. Mr7 Norman St; 
John-Stevas. the Leader of the 
House; seemed to - be apologising, 
to. .the public that . the award 
might' appear, . too- generous 
rather than to 'Members who" 
might think it too little. The 
general air was one of '■ em- 
barrassment. Several; MPs 
expressed the hope, ’and some 
the expectation, that they would 
never have" to discuss the matter 
again. • A ’ good' 250. Members 
must have.' failed to - play any 
part in the final voting. ' 


WHAf; THEY ARE PAID 


MP 


-Assistant Secretary 
. .(Civil Service)' ". 


; *9350 (now— was £6397) 

/- £10,725 (from June 13, 1980) 
-£12300 (from June 13, 1981) 


.Onwerfityteacher./,, . 

(from October. 497X>". 
under review)iii' ;T' - 


£10347-£I3^78 (now) 
V£*H.449-£13 1( 991 (from August 1, 7979) 
f 143S0-CI7.00 (from August 1, 1980) 


. Professional avenge £12362 

Lecturer £4.9i0-£8,992 


Miner'. < % 

(based, on average 
ytd^iii April- 
Construction worker 
(in k»car authority) 
Steel worker 


-.VrAnface worker £4316 
t ,V'; Coalface £6344 


- ->£3,900 

Production operative £4382 


Hospital doctor 
( in Health Service) 


*"L Consultant £9,52&-£12384 
r Registrar £4.767-£5,766 
- -Senior h»us e officer £4,257-£4,7£7 


Live 


issue 


Yet whatever the Government 
may claim now,'.. It is hard to see' 
that the issue 1 is dea<l 'It is 
equally hard *to see why Xord 
Boyle and bis -fellow members 
of the Review -’Body- should 
continue to do their job when 
their aguinents are so persist- 
ently rejected. Not least, it 
seems to me that there was a 
failure of politicaTjudgment on 
the Government's: part The 
Government had: the oppor- 
tunity to implement: the. latest 
Boyle recommendations iff full, 
but it invented 1 spurious 


political reasons, of its own for 
refusing to do -so. . ’ ‘ ., - 

As the Boyle Report 7 points 
out, the .responsibility for the 
pay of • ‘Members Tests’*-' wholly 
with Parliament.; If" Members 
believe v that they have' been 
underpaid in the jtesrt Jfew-years, 
they have 'only themsfiftes' to 
blame. Boyle: can- recommend, 
but. only ParU ament: canHecide. 
Yet- what back ^(iheis and 
. governments : seem iff, have in 
common "is" a "refusal, to. rfollow 
the Boyle jreagomng : and a 
readiness, to. substitute; bogus 
political, arguments, of fheff.own. 

The case foraccepting Boyle 
in full, and at. oriee^ffw ha .well 
illu strated by .. the / following 
figures. Until, thiff'Wefffc. the 
salary of MPs was; onfy about 
85 per cent of wffat-JBoyle re- 
commended it shqujdhe in June 
1975,- more, thanfour-y ears ago. 
That is the kiffd. of- distortion 
introduced when recominaided 
increases; are delayed, ft is also 

true, .as Boyle ^ug^^' that a 
new Parliament: had, the oppor- 
tunity to pat these.matters right 


once and for all. 

Yet what has happened? The 
first bogus argument that has 
been produced is that if the 
Boyle recommendations had 
been accepted without frills, 
there would have been a public 
outcry. There is no evidence for 
this. As a number of MPs 
pointed out' in Wednesday's 
debate, they had heard scarcely 
a murmur about Boyle — for or 
against — from their constituents. 
As for press opinion, it 
seems very largely to be that 
MPs. and perhaps especially 
junior Ministers, are underpaid 
and will continue to be so. It 
is very difficult to make out 
which newspapers the Govern- 
ment reads. 

Let us assume for a moment, 
however, that the Government 
is correct and that the imple- 
mentation of Boyle at a. stroke 
could set a bad example for 
other pay negotiations. One is 
then asked seriously to believe 
that implementation by stages, 
as the Government has chosen, 
will make all the difference. In 


particular, we are asked to 
accept that an initial award of 
some £2.500 would keep the 
country quiet whereas an im- 
mediate and total award of 
£5,000 would not It is impos- 
sible to see what sort of rational 
thinking leads to such conclu- 
sions. The Government, in fact, 
has got the worst of both worlds. 
It has missed the opportunity to 
implemnt Boyle in full, yet by 
its own logic it is running the 
risk of setting a precedent for 
other negotiations by making 
the first stage of the award 
rather larger than it originally 
wished. (Mr. St. John-Stevas 
first proposed that the award 
should be paid in three equal 
stages.) 

As so often, one bogus argu- 
ment leads to another. The 
actual size of the later awards 
is to be subject to later recom- 
mendations of the Boyle Re- 
view Body. When the motion 
was tabled last Friday, it was 
generally assumed that this 
meant indexation. Mr. St John- 
Stevas denies this. There is 
no question, be says, of linking 
the increases either to the rise 
in the cost of living or to the 
average rise in earnings. Yet 
as some of the Tory critics were 
quick to tell him. what he is 
proposing is simply indexation 
by another name. The Govern- 
ment is not saying to the Review 
Body that it should consider 
recommending that MPs’ 
salaries should be less than 
£12.000 a year. It is implicitly 
calling for another increase. 
Maybe the increase will not be 
tied directly to the develop- 
ment of the prices and earnings 
indices, but it is hard to see 
how such developments can be 
entirely overlooked. Even if 
Boyle recommended only partial 
compensation for the rise in 
the cost of living, that would 
still be indexation. 

In other words, the Govern- 


ment has enshrined the prin- 
ciple of indexation in the pro- 
cedures for establishing the pay 
of Members of the House of 
Commons. It is quite likely 
that other groups of employees 
will now demand similar treat- 
ment. Yet. it may be asked, 
is not the Government against 
the very idea of indexation? 
The answer is yes. When the 
Government first came to con- 
sider the question of MPs’ pay. 
It was also against the idea 
of setting a bad example to the 
country. That is the trouble 
with following bogus argu- 
ments. The Government has 
now introduced a course of 
action to which its philosophy 
is fundamentally opposed. It 
has done so without any com- 
pensating benefit. 

There is another point which 
cannot be proved but which 
may not be entirely hypotheti- 
cal. The problem with defer- 
ring pay increases is that one 
cannot tell the future. Who 
is to know what the economic 
climate will be like when the 
second and third stages of the 
award become due? Would 
anyone really wager with 
certainty that the increases will 
be paid if the climate is bad? 
That has been the difficulty 
with MPs’ pay all along. The 
timing is never good, and to- 
morrow when it comes is rarely 
more appropriate than yester- 
day. Only a new Parliament 
has the chance to . deal with 
these matters expeditiously. 

There is also another 
absurdity Mrs. Thatcher, the 
Prime Minister, and Lord Hail- 
sham, the Lord Chancellor, are 
to forgo their own increases 
until 1981. Try as one may. it 
is impossible to see the point 
of this exercise in self-denial, 
and indeed one assumes that 
very little self-denial is in- 
volved. Will one single old age 
pensioner be better off because 
Mrs. Thatcher has refused a 



Mr. Norman St. John Stevas — an air of embarrassment. 


pay increase? On the contrary, 
such self-sacrifice, if such it is, 
merely makes the Cabinet look 
divided. 

Other points — such, as the 
creation of a new notional 
salary for pensions purposes — 
may be passed over. The Boyle 
Review Body has been asked to 
produce by 1981 a formula for 
tying MPs' salaries to those of 
another professional body. If 
that happens, and if the recom- 
mendation is accepted, the ques- 
tion of MPs’ pay. as the saying 
goes, will be finally “taken out 
of the political arena." 

It seems to me that that is 
some hope. Indeed, it is merely 
another example of decisions 
being deferred. 


The current favourite refer- 
ence point for MP’s pay post- 
1981 is the remuneration of 
Assistant Secretaries in the 
Civil Sendee. As the table 
shows, the minimum earnings 
of these people in August this 
year will be just under the 
£12,000 a year for MPs recom- 
mended by the Review Body. 
The maximum will be nearly 
£2,000 above. By August next 
year the maximum will have 
risen to £17.000 and even the 
minimum will be some £3,500 
ahead of that of MPs. 

There would have been a 
problem, therefore, even if the 
Government had sought to in- 
troduce the principle of com- 
parability with Assistant Secre- 


taries this week. But there ’ 
looks like being an even greater j 
problem in two years' time. : 
That is why the issue of MPs' i 
pay is not dead. Those Mem- 
bers who spoke longingly of j 
Wednesday's debate " on. the 
subject being the last of its kind 
are likely to be disappointed. ; 
So is the Government, if it be- * 
lievets that the matter is now- 
resolved. 


As it happened, the exercise 
in doubie-lhjnk over MPs* pay 
was rivalled by another. Those 
Conservatives elected to the 
European Parliament voted by 
an overwhelming majority to 
change their name to European. 
Democrats. It is well known 
that the term Conservative has 
overtones in continental Europe 
that it does not always have in 
Britain, and equally well 
known that the British Conser- 
vatives sometimes find it hard 
to work with European . 
Christian Democrats because of 
tbe confessional approach to • 
politics that their name implies. 
Those are the accidents of j 
history which most of us can 
understand. 

British Conservatives in 
Europe, together with three 
Danes and one Ulster Unionist, 
now apparently believe that 
politics can be changed merely ■ 
by changing a name. Presum- { 
ably they are still Conservatives, i 
or perhaps not? At any rate, I 
oo Conservative should now [ 
mock Mr. Anthony Wedgwood- / 
Benn for altering his entry in 
Who's Who or for wishing to 
be known as plain Tony Benn. 
For that is exactly what the 1 
Tories have done themselves. , 
One wonders, indeed, how they \ 
will campaign in the next Euro- j 
pean elections: Conservatives at ' 
home, and Democrats abroad? 

Malcolm Rutherford 


Letters to the Editor 


in- two developing countries to overnight. So you cannot expect assets and liabilities of societies tive yet their massive resources 
save enough to study, in the UK. UK exporters to keep even the were f41.9bn. of which a would enable them to leave 
Julian L. -D Souza, . same share against thei 


London Business School. 
Sussex Place ; . " 

Regents Park, NWli-t-l 


against their massive £7.4bn ( + £380m since mortgage rate unchanged for 
foreign competitors with this March. 1979) was in liquid the next two or three months, 
extra 10 per cent handicap due assets at the liquidity ratio of by which time short-term in- 
to currency. 17.8 per cent (17.4 per cent at terest rates will most probably 

It seems to me that the one March). In. the five months to have started falling and the 
thing we should be doing with May. 1979. the inflow of total present situation become part of 
our valuable North Sea oil is funds available for lending was history. Our building societies 
to make sure that our industry £3.3bn, only slightly less are the envy of most countries 
runs well and stays competitive. (£100m) than total advances of in the world in the way they 
thereby creating more jobs. £3.4bn; during June, 1979, funds have enabled millions of would- 
Instead, it looks as if the North (about £750m) are likely to be owner-oeeupiers to become 
Sea oil just puts us further into have been slightly more than first-time buyers, and it is to be 


Venture capital 
institutions 

From the Chairman, . ’ . : - 

Finance for Tndustfy. . " ?•_> 

Sir,— I refer to.tbe report by. _i. ;-. v . 

John Elliott, your Industrial f 1 Vpr epa C 
Editor (Page 1, July 12) that V 

proposals are being considered '• ,Vv’; 

for a Subsidy to be- provided for . SlUUcHtv^' — 

equity investment' by the yea- _ 
lure capital institution's; 1 r£?5 

This would appear to’ be' con- ; L the mire. advances (about £725m); and in hoped that they will deride 

trarT >-V '•* '• Ava .side-line-. I suspect that : July with unchanged deposit their .responsibilities to their 

declared -policy in' '^vbur bt tffe 'SS%— Havftg tead and rt&ead' ^Hr-mdnfctriH companies with rates funds (about £650m) are customers are best served bv 

market econmffy, if such' n plan, ^toon’s piece on u Tfpm\e substantial exports will show-, likely to be slightly less than leaving the mortgage rate where 
were indeed being given serious . 0verseas - t JuJ y 7) V have heavy foreign currency losses advances by about £50ra. it is for the present, 

consideration; ICFC . hits j«ra£; ^ next mDnths - due c The Government has said it Anthony J. Bray, 

experience of .this kind of busi- against: the staff of Universities - to the unexpected strengin of will pursue a 'firmly controlled Construction Activity Research, 
ness which been .proved oyer v ?°.. dare -- de f en 4 ; ° v erseas the pound and the only people monetary policy, its reason for 54, Byron Auerjut*. 

30 years to be economic in its...?*—®®?® *nd make|Some simple to benefit from the strong raising MLR to 14 per cent, and Coulsdon, Surrey. 

own right as is report wi. on if ffaudllar pointy pound will be the foreign emphasised that the MLR in- r--, 

other pages of your paper. 1 Overseas students come to investors profiting from the rich crease is intended to be short | rRfllllff 
In. our opinion. It should 'be-, : -^ih'er’UniversiffK of this coun- pickings to be had from the term. Of course it is up to . ® 

possible for .any imtitu'tion -.fay because' the Universities high interest rates in the UK. societies to decide what rates to TlifphP? 

specialising in thislfield with an . : are good. .Da part at least they ?* p - H '^ ran r e ‘. Yt . nay for money: in practice the \ 

adequate spread on its portfoUo ~ sure goojf because overseas Orange Chemicals Ltd., 
to absorb both adffrihistratibn student# mix with home 5, Jewry Street. 


costs and such ' -losses ad - may 


anse. . * ■ 

1 Seebohm. . ' .f ; V 
J 91 . Waterloo Road, SEI. 


Tuition 
fees 


■ V\'.. .' 


students. While we admittedly ' Winchester, Hants. 
liye-jn a levelling age I for 
one’ refuse to take part in the 
destruction of excellence. 

; • the Universities at least, 

-ymbst overseas stHdents are 
-'/.postgraduates. They often 
~;i-baVe no -adequate opportuni- 
ties for advanced education 


Mortgage rate 
rise 


liquidity ratio they adopt is at From the Chairman, Laurleya 
their discretion because whereas Sir.— Perhaps tbe building 
their present liquidity is about societies would not need to 
IS per cent tiie^only statutory r ajse their mortgage rate if 
requirement is 74 per cent to they did not quite unnecessarily 
obtain trustee security status. compete at impossibly high 
Even if societies' share in- rentals for prime trading posi- 
terest rate (now 8 per cent) tions in the country's principal 
grossed up (11.4 per cent) is retail trading pitches. 

1 per cent to 1.5 per cent lower To an ever-increasing extent 


From Mr. A. Bray 

_ , -Sir, — No one imagines that than the local authority three- and to the detriment - of re- 

in their ‘own countries. They building societies are in danger month rate (now 13.8 per cent), tailers, bona-fide traders are 
confribufe to the quality of of going out of business, yet the societies still obtain an adequate out-bid for such positions. I 
advanced courses here and, current emphasis of reports and cash inflow. A Budget wind- cannot believe that this is in 
last but not least, they news comments for the impera- fall (“composite" rate reduc- the interests either of the bor- 
contribufe; to. research. tive need for mortgage rate to tion) could be used for six rower from, or of the lender 



From Mr. J. D- Sauza. . . v. 

Sir. — Michael 'Dixon (July .7) 
supports the - 3$ permeant in-, 

crease in tuition fees for ffver- , ,. ■■ . . certainlv ^ 3 *. be increased has 'misled the months to increase societies’ to. the building societies and 

students.; there are ubbr students from general public into believing an grossed up rate to 12.1 per cent, it is most certainly against the 

rfch* S rich Umrease is inevitable andthat and so immediately materially interests of the shopper, 

studlffite^from ubor rountries • failnre to put the rate up im- improve competitiveness. J. G. Beliak, Chairman, 

d those 'from - developing Th^ mediately will result in a The facts show that although Laurleys. Swift House , 

however,' 7 merely underlines mortgage famine. the societies present deposit Liierpool Rood, 

the ineffectiveness of Govern- ' At the end of May. 1979, total rates are insufficiently competi- Neurcoslie, Staffs. 
ment . measures whether ' . — - — •• ■ 1 

fee' increases. On : balance I Public sector borrowing requirements 

suspect that overseas students ' 


Sbuntries are. • mojstiy ' cbil dren . 
fff rich families. ; .Ntfhat' about: 
those who are hot? .. ' 

t think bne-sffmiW distinguish' 
between. Commonivealth- coin* 
tries, which vrere itoinpeUed,' or 
at best persuaded, to. adopt -the 
English pattern-fff education in 
the days of the Empire,, .ami 
other countries^ whose c hildr en - 
are sehf by fffiffffSe-'tb the UR -to 
study. .Surely*. - Britain owes a 
duty to -students, from Common- 
wealth .countries, and itself en- 
joys the byproduct of favour:' 
able trade : and political rela- 
tions when, 1 . these' : students' 
return 


neither cost as much as the From Mr. T. G. Congdon strength of institutional cash that, if the PSBR were to be cut 

Government would have us Sir,— Mr. Samuel Brittan's flow whicb Ie ? £° massive substantially; there would need 
beUeve nor do they bring as discussion of the latest giU-edged sales ;and the success- to be a radial reshaping of in- 

- much economic benefit as L, Messel and Co. Financial ful financing of the large PSBR vestment patterns, as the -supply 

'.some of; their-, defenders 'Affafysfc in “Economic View- outside the bankmg system. If of gilts would^diy up. But the 

argue. ! The main reason to point'* (Julv 5) was accurate inflation declined, the institu- major financial institutions 

- have themhas.to do- with the ffnd- thoughjrovoking. We are tions' ability to acquire Govern- would be able to decide them- 

quality and - openness of delightedthat the calculations ment deb * W0 4j? *' eake F* , ^ s ® Ive , s J whether their money 

academic institutions. ... wemade of rising Government ™ JSJS&SSl £°SL1AJ SPISLZ 

- May -I conclude by saying that oil- revenues, which could have to j per cent of mitional income in debt issued, by UK private 

when,- '.these >stunems- ■ ■ . ■■ .. K ■. a orofound effect on the finan- could not be financed in a sector companies. It is mappro- 

to Influential positions ■ - the the next few manner consistent with mone- priate for Mr, Brittan to pre- 


in their; own .countries.. ' Even VMrs^Mve^ntered^e^PUbUc tary deceleration. There is also judge this question by saying 

^ Iff??- ■£££-• ^^ j° T.^?^i° tir P a nd debated ecomSu policy. no doubt that the exceptional that .11 the aurolua fundi should 

When he moves from arith- 
metic, to analysis, however, Mr. 


throw, many : '.contracts -were;: 
awarded to British ; 'imrustry, «adenuc. parochialism, 
precisely -by , Britishreducation Professor Ralf Dahrendorf. 
Iranians. Houghton Street, WC2. 

The best utilisation of foreign . 

aid to developing- coirntn®^ - ^ 
in the area of edu cation and- if 
the education is- in Britain, -the 
British ' Government has that 
much more control' over -the . use 
of its foreign aid .allocation. =._ rt L r I .- I - » rh-tutne 
Financial help .can '.be awarded from Mr. B. Orange 


that all the surplus funds should 
interest rate volatility in recent be invested overseas. Indeed, 


Imports will 
not fall 


vears is largely attributable to “the real reason" for cutting 
Brittiixi^ reaches"’ a "conclusion the big Budgetjeficti and. the 
very different from our owil 

BrittaiTwanr this state of affairs tion of allocating resources to 
to continue? companies and individuals. In 

ins tcMuiixuicaiL « «« Mr. Brittan says that, “ for ha ! 

gredient of a financial policy tbe pure purpose of monetary b . e ^P Iiticmns and 

! which would permit a gradual control the Messel PSBR pro- , ha ' -e .. J?" 

slowdown in monetary growth, jections are far too severe." We f. eiv f ,. t0 b ? c ! t t ^ ieir 

that the oil revenues find this statement surprising ° d do , g “ 1 u as 

from tne nigh PSBR and the 


Our .argument was that the" oil 
revenues should be used to 
reduce the public sector borrow- 
ing ' requirement as one in- 


to deserving students,by, say, Sir.— WTffle Mr ^prsnail J^dSloyed to this end and n 0 in that the PSBR reductions we CTOra ™e nign- nan an a tne 

the. British; councils' m-_each^f(JuIy S) has apornt oSer P wesuggested that the envisage year by year after accompany mg massive gilt sale^ 

these coimtries out / of the .smmg pound h« made noiv g^ vai7Jinent s |f ll]d announce a 1980-81 are smaller than those P'. the L e ^ 

foreign aid-quota, ..; ^ ens ® ^ of ^ __^™ por !® rs medium-term financial plan re- which would occur (in a full be finan " 

A further point js that-many _ro_ver/ **?_ lating to both the money supply year, on a constant employment 6 ^S?. R 


students are already committed their linport costs from a falling ' 

-J a! TW T r*irpiim- aDQ lOB i'CvOA- 


basis) as a result of the last l° were ^ drastically. Why Is he 


to education iff the. UK haying sterling, under no circum- „ brittan helieves that. Budget, which Mr Brittan criti- 50 pessimistic about the ability 

completed at year. Their ^tanres can one say that imports n S « June 13 as ^?t of financial markete to match 

decision ..to. study- here was will -fall. mnnetanr tar pptc themsselves." sufficiently toueh in its financial su PPlj r . w ?h demand . Isn t it 


largely influenced by the fees 

they knew were in- force and chemicaT "oompany,” but 


monetary targets themselves." sufficiently tough in its financial „ t 

We are basically an importing -Apparently, Mr. Brittan con- targets. More seriously, the ?° s „ ‘“{l. L t ^ mp f T1,es mish ? 

*■•**»«■»«» do sidra that the PSBR would notion that a small Budget ' if Sl !L£ ebent, i res e or 


with expectations -of .an^annual yanoug exports from time to have connection with deficit is “severe” harks back compensate for tiie 

nse in line W3tii , inflation, Due to the strong pound, monetary policy if there were to the worst kind of Key- °| T T m ! f ce aT1 i e f 0us 

Labour _Government/sannoun<^ ^ ^ Tirtt , a i]y impossible to no exchange controls. In that nesianism. which Kir. Brittan Department of Industry welfare 
a ^ aay produrts for export casg-^the decision about how himself has ably denounced in hand-outs , 

justified their expecranom. / an g indeed, you only have to jargg ' a Budget deficit to run many articles for quite a long Reductions in the PSBR are 

They are, nowever,_ now a cap- any forwarding agent becomes a matter of whether time. In any case, to describe an essential part of sound finan- 

nve P.°P ul *£ 0 ^‘ +Hp arodffd the country to know ^ ^untty concerned wants to the PSBR reductions as cial policies— and of the move 

of fin^g w that there are masses of imports be a net lender or borrower “severe” is simply a misunder- towards rational resource al)o- 

standing when the reason for cation by private sector 


^ coming- into the DK but very overseas.” 

vated. by the recent strength of ^ exnorted. Private : 


Private sector capital outflows those reductions is extraneous decision-takers to wbich the 

present "~ _ 
mitted. 


: rnxiu « jjtije being exported. 

: or „°! foregoing their 6ut clear ^ a bell m^ht weii develop after a cut to the level of domestic aggre- present Government is eom- 




^ change yean by inflafion^and it is the aeas assets” We pointed out 100. Old Broad Street, ECS. 


GENERAL 

UK: Bishop Abel Muzorewa, 
Prime Minister of Zimbabwe- 
Rhodesia, meets Mrs. Margaret 
Thatcher. 

Building Societies Association 
council meets to decide mortgage 
rates. 

Transport and General 
Workers Union conference con- 
cludes, Scarborough. 

Union of Post Office Workers 
telecomm uncations branch pay 
talks. 

The Queen visits Westminster 
Cathedral Flower Festival. 

Prince Charles visits Exeter 
Cathedral. 

Overseas: TUC officials meet 


Today’s Events 

AFL-CIO (US. labour organisa- 
tion! officials in Washington. 

PARLLAMENTARY BUSINESS 
House of Commons: Private 
Members' motions. 

OFFICIAL STATISTICS 
Retail prices index (June). 
Index of industrial production 
(May- provisional)- Building 
Societies' receipts and loans 
(June). 

COMPANY RESULTS 
Final dividends: Marston 
Thomson and Evershed. Thorn 
Electrical Industries. Town and 
City Properties. Interim divi- 


dends: Dewhurst and Partner. 
COMPANY MEETINGS 

British Vending Industries, ' 
Unit 3, Plybrook Place, Garth 
Road, Morden, Surrey, 10.30. 
Buckley's Brewery, Smith's 
Arms. Penelliogi, Llanelli. 10.45. 
EXHIBITIONS j 

Doulton products, with the ! 
story of Doulton as theme — l 
Victoria and Albert Museum ( 
(until August 12). j 

Holbein and the Court of , 
Henry VIII — Queen's Gallery, 
Buckingham Palace (until . 
September 30). 

150 years of Metropolitan 
Police-Museum of London 
(until September 30 1 . 


WHERE IN THE WORLD 
WILL YOU FIND 

STANDARD CHARTERED? 
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CITY OF WESTMINSTER 


If you’re based among the sights and sounds of London’s West End, our Park 
Lane branch can show you what a real overseas bank could do for your business. 

We have 1 500 of our own Group branches and offices in 60 countries around 
theworid. 107ParkLanecan deal direct with any of them, savingyou time and money. 
Why not talk to Keith Skinner about it today, on 01-623 7500? 



Standard Chartered 

Bank Limited 

helps you thixjughout the world 
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Companies and Markets 


UK COMPANY NEWS 


Imps up £9m at halfway: 
sees full-year advance 


£1.76m increase 
by Howden Grp. 


expansion in 


TAXABLE profils or Imperial 
Group rose from a depressed 
£59m to £6Sm in the hair year 
to April 30. 1979. Sales 

advanced from £I.71bn lo 
£l.S5bn. 

The Board is forecasting a 
profits increase for the 12-month 
period. Last year the taxable 
surplus edged ahead from 
£129. Ini to £131.1 in. 

The half-year results, say the 
directors, would have been 
better hut for the bad weather 
and industrial disputes outside 
the group which hit output and 
the pattern of consumer spend- 
ing. In 1976 midway pre-tax 
profits stood at £65. lm aod the 
following year they rose to 
£67.5m. 

The interim dividend is raised 
from 2.25p net to 2.75p to reduce 
disparity and should not. say the 
directors, be regarded as having 
any implication for the full-year 
payout. Last year's total was 
6.32p net. 

The directors add that while 
all divisions produced better 
results, the tobacco and food 
divisions largely account for the 
improved trading surplus of 
£77.3ra, against £64.5m. 

The tobacco operations lifted 
the surplus from £32-2m to 
£39.9m on turnover down from 
£l.01bn to £99S.6m. The division 
improved profitability despite 
strong competition, the dominant 
feature of which was the growth 
of the king-size brands at the 
expense of small sizes of cigar- 
ettes. 

Trading profits of the food 
side jumped from £S.Sm to 
£l2.8m on sales ahead from 
£3fiS.8m to £519m. The road 


wins 


The Imperial Group has released improved results for its 
half year and should also show some gain for the year as a 
whole although the performances from the divisions seem 
rather variable.' Another of the big tobacco companies, 
Bothmans International, reported a 22 per cent increase in 
pre-tax profits yesterday', but disappointed the market with a 
relatively small increase in the dividend. Lex also looks at 
the surprise bid from Tesco for the fast-growing supermarket 
chain, Cartiers. Elsewhere, another food retail chain, Lennons, 
comes up with a rights issue and oilier highlights on the com- 
panies front include figures from Howden Group, United Gas, 
Thermal Syndicate, and National Carbonising. 


-AB Foods 


WITH A rise from bimish about liquidity and orders ' TWVTDEND! 

£3.79ra in second half pre-tax to lead shareholders to suppose months Rothmans International i- I/lTU/LiWk 

profits. Howden Group ended the that a handsome dividend rise completed the year to March. 31, ; . . . ^ 

April 30, 1979 year at a record w {]i be on its way next’ year. 1979 with pre-tax profits up from . 

nSd XXttre forest Holima ^trading profitably and W-Sm* ^m, an increase of 

appreciable increase in the full Howden Group achieved net pr ofl t - ^wasiip - 

year result. They now say group a significant measure of recovery 35 per cent to £59.9m and after Jjb&EA }£; 

order books are healthy, liquidity with profits ahead by perhaps a deduc ting • minority interests i Downs Surgi cal L63 

* continuing half to about CS5m pretax int jV 

advance for the current year is although that may translate to a time ^ ^ Canadian companies, ' Howden Group Z.7T 

envisaged. , QT7 __ gain of approximately 25 per cent attributab i e profit nie bysoimrTtaperial Group int. '2.75 

18TO-79 1S77-7B on sterling ronvemion- Like 13 per cent t0 £47.9^. ; - Mitchell Somers 

Profit baforetm... 8^685 4^00,547 C*" 1 ** CrHt ?^ Ie 3rd J't® 

Tan .. 2,507 003 2,056.412 and Australian subsidiaries all 19TO-79 i9rih7T :j$ at carbonising 0-' 

SrrSSiSr 4 -!&85 ‘S&S appear to be Pieties Sll „ „„„„ iSj ift, Rottauu., i 


DIVIDENDS ANNOUNCED 

- Bate Corre- Total . .Total 
Current of spending, for . last 
• payment payment div. y“f 

“... .051 Dec. 3 — ; 25{ 252 


252 - 
352 : . 
2£S/.: 


envisaged. 


oct.; r i.63 
Sept 2 8: 2 : 

- -3.15 


353$: 2535 
— 5:45 


haulage dispute and the bad 
weather affected operations in 
different ways. Output was 
stopped at several factories, hut 
the demand for processed foods 
increased because of the scarcity 
and high price of fresh vege- 
tables. 

The Board points out that to 
assess the effects of inflation it 
has calculated the consequences 
of higher depreciation charges 
and the cost of sales adjustment. 
These two factors would repre- 
sent £35m 145 per cent) of the 
£77m trading surplus and £31m 
(48 per cent) of the previous 
year's midway proBts. 

Taxable profits for the half 
year are struck alter increased 
interest charges of £21. 4m 
(£17.6m). Tax takes £13 Jim. 
compared with £10.7m, leaving 
□et profits up from £4S.3m to 
£54. Sm. 

The attributable surplus .is 
boosted by an extraordinary 
credit of £1 19.5m f £11. Ira) which 
is mainly the profit on disposal 
of the BAT Industries ordinary 


shares. The credit lifts profits 
at this level from £59.3m to 
£174. lm. 

Excluding these extraordinary 
items, stated pre-tax earnings per 
25 p share are up from 8.3p to 
9.5p and after tax from 6.8p to 
7-7p. 


Profit before tax .. 

Tan .. 

Net profit 

To minorities 

Excraord. debits .. 

Attributable 

Pref. dividend 
interim dividend.. 


JJgg 492.966 0 f power Station work. Operating profit ;.t 


3 743577 2.2I3.548 for the present, however, share- Nat in tenet exp,.'.. 
' i3!ffio 13.E50 holders receive a dividend' ^ asoc ‘??f p™™ 


interim dividend... 3831973 1431277 exactly in line with the rights Co -"Y5I?l!j ,B bon ^» 

&e? fiB4 !.."l' zjgg Sfo^wheretheyidiat j^2U«::i 


. ' Veer 
1978-79 1 

.Cm . 

2.364.3 ■ 

115.7 - 

11.1 - 
8.0 


Sales 1 

Tobacco 

Paper, board, pack- 
aging and plastics 

Food 

Brewery 

Foreign curncy. effet. 
Loss sales within group 
and assoc, cos. ... 

Trading profit 

Tobacco 

Paper, boerd, pack- 
aging end plastics 

Food 

Brewery 

Foreign curcy. effets. 

Interest charges 

investment income ... 

Profit before tax 

Taxation 

ProtO after tax 

To minorities 

Enraord. credit 

Attributable 

* Debit. 

See Lex 


Half-year 
1979 1978 

Cm Cm 

1.854.9 1.712.4 
995.6 1,008.9 


As forecast last August, 'at the 102p, up 8p yesterday is 65 per _ •. . 2-| Ti 

time of the £2.4m rights issue, cent. The cover on a fully taxed AasociatBS **“ 2.7 : 2 - 3 -' in 

the dividend total is lifted on basis is almost four times that N St profit 69.9 47.9. . r 

increased capital from '4.0S73P to which might provide scope for Minorities. 12.0 ■ 

4.7 p net — earnings per 25p share something substantially higher Attributable 47.9 ..... .422.. .u, 

were 22.7p (15.2p). A one-for- although the group is now wait-- Sales revenue was up from 4 
two scrip issue is also proposed- ing for industry to establish a £1.96bn to £2.36bn and inctdd^. — 
Attributable profits were ahead definite payment trend before VAT, tobacco duties end-product: - 
from £2.21m to £3. 74m, after a committing itself further. The tax and all other state- taxes' 1 • 
tax charge of £251m <£2.06m>. fully taxed p/e is 6.3 on the post where applicable. ^Net sale*- m 
minorities and extraordinary 
debits. 


some Imperial Group int 2.75 

' " Mitchell Somers 

r Morgan Crucible 3rd int. 0.49 

’fSl 7 ® -Nat. Carbonising 0.7 

iJSi Rothmans 1-6| 

■: mis St Andrew Trust ... int. 255 
*2* Thermal Syndicate- rot 3 
=- 7 * . United Gas J- 39 

.14.4 Watson and Philips int 1 
y saii R. -Kelvin Watson 1-79 


Oct 31 
Oct.' 1 
Oct 1 


Oct 2 
Oct. 1 . 

Aug. & 2 
Oct 1 . 2.68 
Aug. 27 0185 

~r 158 
Alig. 24 . ^0.-35 


1.33 2:45 

*> 


Tribune Invest 1st.. 0.65 


. 4:7 - 4.0S - > 
" .'652 

3.35 ' : L57 . 

65S . -5:31" f ; 
0.7 ‘ 1 ’ 153 • * 
-2:45 2.06 

-r- : ' : 4.9. 

6 

4.5 ur-i 

-TT-/ . 2.71 - ■ 

3 2.38 

-1:7 


‘ z.V Dividends shown pence per share net except where otherwise stated. . 


* Equivalent after' allowing far scrip t.On cafritaiV. 

4t2. increased by rights: and/or acquisition issues. JFor 15 monfts. 


Sales revenue was -up froan ..-§For 12 months, f Not less than- 2.9p forecast for, cugept -year.'. 


_ o - . xt *•• •, - The group's European' "based' £3m compared with a gatrt 'of'a : 

tax charge of £2£lm (£2.06m). fuUy taxed p/e is 6.3 on the post where applicable. Net sales- -- “s showed continned similar amoimt in the results £91'.; 
minorities and extraordinary right capital which analysts revenue, excluding these,, items strength with increased cigarette the. previous year. 
debits. expect to fall to around five next amoimted to £933^jn against safes and tradfog profits. The effect “of SSAP15 is” tffT 

4. time. As yet this is the most uxajm. ' -^Significant sales advances were reduce the tax: charge hy -£9Llm4 

• comment obvious due to the share price Basic earnings per share are achieved in the UK and- France f£7^m) of-whicii £8.4m (£75m)- ' 

Howden is sounding sufficiently, reaction. shown at 30.6p against 27p and. while exports from the. UK. and jg attributable to 'the -group.: 1 ‘^v- 

ft 000 for Downs " fre^iOWeiMo ^ The higher volume of business, t^ired have been rel^edS? . 

dWfc/XUtVfV/l/ xvri A^VTTXIVJ The directors say non-tobacw however, was not wholly re- - reserves— the amount so released .1 
J _ interests through Alfred Xhmhlll'- fleeted in the year's results due is £28 m, Die major part of which. J 

• £\ 1 ^ and Carling O'Keefe now make: .partly to the strengthening of is : attributable to RoOnams 1 ^ 

m T1T1 Ol "% Till B nil IS an important cantributiofi to jxrbr.-- sterling against major world internationaL 

11 it ill IllUllUIiJ fits.- curreDdes. The consequent - acquisition of Rotfiniaits : '. 

Tobacco contributed £97.6m reduction in the sterling equiva- p^i Malt Canada has givea,''. 

WITH PROFITS or £518.000 last year’s level in real terms. <£84.4m) to operating profit lent of profits of overseas sub- . e t0 ^jy^onal goodwaU an^ 

accruing in the final three They say it is too soon to predict while luxury consumer producte sidiaries and associates, on coaso Ddation 0 f £30JlirL;, J V 

months of its extended penod, the effect on sales and profit- contributed £l0.8m (£»2m), -translation at the year-end rates _ . 

Downs Surlgcal, maker and sup- ability. . brewing £6.1m and energy* £Um.-:- of exchange amounted to some ; 

plfer of surgical instrumeots and Sales for the 15 montlzs period . * ~ - ..... - . - • - 


the previous year. 

The effect of .SSAP '"15 Is toT. 


L LX LiC. il 

• comment obvious 

Howden is sounding sufficiently reaction. 


Airfix drops below target 
with £0.17m fall to £1.56m 


£518,000 for Downs 
in final 3 months 


See Lex 


appliances, reports a pre-tax reached £18.14m compared with 
surplus of £1.78m for the 15 £12.13ra in the previous year, 
months ended March 31, 1979. Profits were after providing 
In the previous full year, £877,000 £18.000 for allocation of shares 
was achieved. to longer serving employees 

The company has changed its under the terms -of the proposed 
year-end in order not to fonflict profit sharing scheme, 
with the extension of the With earnings per lOp snare 


Reduced deficit from Sturla 
despite higher interest 


-vUl 






AGAINST the directors’ expec- 
tations. taxable profits of Airfix 
Industries, toy maker, slipped 
from £1.73 uj to £1.56m in the 
year to March 31. 1979, on 
increased turnover of £43.21m. 
compared with £38.S7m. The sur- 
plus includes an extraordinary 
credit of £41,000 against a 
£963.000 debit. 

The profit was struck after 
depreciation of £2.2Sm f£2.0Sm), 
and interest of £1.29m (£0.SSm). 

At midway. Meccano's failure 
to achieve budgeted improve- 
ment had caused the Board to 
lower its full-year expectations, 
but the outcome was expected to 
be slightly ahead of last time.-. 

Tax for the year took £409,000. 
against a £751,000 credit, of 
which £450.000 was attributable 
to the extraordinary debit. 
Minorities totalled £59,000 


(£259,000). 

The net -final dividend of 
2.2911p per 20p share lifts the 
total from 352 2lp to 3.663p. 
Stated earnings are lower at 4.1p 
(4.6p). 


© comment 


Ignoring extraordinary items. 
Airfix Is 43 per cent down at 
the pre-tax and pre-minority 
interest level. While higher 
depreciation and debt servicing 
costs obviously did not help, it 
is clear that Meccano was only 
marginally less of a disappoint- 
ment than in the previous year. 
Meccano's problems were 
exacerbated by the harsh winter 
and the" lorry drivers’ strike — 
the Liverpool plant was closed 
for around 10 days at a cost well 
into six figures— but the timing 
of a true operating recovery is 


Still jery "much an open ques- 
tion. Perhaps next year. Losses 
in the shoe division, which new 
management will seek to correct, 
probably offset most of a near 
2(T~per cent improvement in the 
plastics business while the cur- 
rent year must, to some extent, 
be affected by re-packaging 
requirements in Germany, a 
strong pound's erosion of export 
margins and supplier’s post- 
winter delivery problems. Airfix 
is apparently now seeking a big 
rise in order volume as the pre- 
Christmas campaign opens but, 
for the moment, the shares, un- 
changed at 41p yesterday, rely 
heavily on a yield of 13.7 per 
cent since a p/e of 9.4 on pub- 
lished earnings is by no means 
ironclad. 


Christmas/New Year holiday at 9. 59p (4.02p), a final dividend * - . . .... -V 

period. The new accounting for theperiodof 1.625pbnn|s DESPrrE A return toprofiGsflrst time slncea £439,000 profltpotential"for growtb : ®gearin&- 
date brings Downs into line with the total to 3525p, against -.J25p ^ ^ faalf higher interest was obtained in 1973-74— -for the is. low, the leasing market s , 
the UK- fiscal vear and that of in the preyousl-mon^s. charges of £67,000 against £6.000 three vears previous to, 1977-78 booming andcredit lines are'lby.^ 

•its principal customer, the Tax took £345.000 (FSiZjW} for the year ^ed Janizary 31, losses totalled £2. 07m. no means exhausted. A; major \i 


•its principal customer, the Tax took £345,000 (E27&9W1 fQr the year January 31 i osses 'totalled £2.07m. no means exhausted , A, major O 

National Health Service. 1979 left Sturla Holdings, con- Fnr th „ flI n vpar lose vpt IQd worry is the narrow. capital bast * 

The directors warn that there of £100.000 (£126.000). After suiner finance group, wSba loss, Ki-nm On the share -price .of 13pt,-the V 

has been a slow start, to the ribeit lower, o? £l6.0007ag^S witf Io3p P group is' capitalised, at- S&h^;t 

£49,000 tins time, and dividends, a prev i ous £93,000. 'Turwror pare “ Wlt “ 0dp * ” over flm, which ^ compares -with.', 

wuioed surplus emerged at we ^ t aiead from :t o There is again no dividend a borrowing limlt of £7m. TSe:;,:' 

£900,000- (£1~8,000). £2.7Sro. - .'the last payment being ^).S685p group conld make another rigbik : ' 

As planned, the group has sub- final for 1973-74. issue , but is also Ioofeing_ at the-rr 

1 stantially expanded its base of ' possibility of acceptmg an.in“vbst-V. 

9»AC* TYI O IT AC operations, with the introduction • otmiment jneut by creditors. Sturiafe- 


current year, as the VAT increase £49,000 this time, and dividends, a previous £93,000. "Turnover 
and other rising costs will reduce retained surplus emerged at J". ahead from £L54m to 
NHS hospital purchases below £900.000 (£128,000). STtL ™ ° 


tio nospuai purenases oezow tauu.utn; £2.7Sm. ■■■ ■ tne ,ast payment oeing -u.«»oop group could make another righa 

As planned, the group has sub- final for 1973-74. issue , but is also looking, at /Oifr 

g% ITT- n z 1 stantially expanded its base of - ' possibility of accepting an. invbstr 

Xt I r ArAC ITI Q 1/ AC operations, with the introdojction • Comment ment by creditors: : Sturla 6; 

V'lJ ■ i ■ LlIVL'wl of new business and consumer The troubles ar e not yet over also looking at . acquisltLolis .#), 
" asset financing plans. at Sturla, despite a significant boost its equity revenue 

r ## The directors are .. confident improvement oil the trading own balance -sheet,v 'tbiimgt 

l* / w mvAYnniAVI that the investment made during accounL Small accumulated improved, hardly justifies. major 

T "S /.HI Bin IV INIIIII the year has laid the foundation dividends on the .preference, expenditure. One positive Jiohit: 

• ■■■ ■ ■. mT* ' f - for continued expa^iotCiJ''^ -stock have stfll noE been paid- is tiiat auditors JidVe app&pijflj:: , 

„ Sturla achieved a tuhiround and the interest charge is 11 given the company a dfea^bar 


_ j . possiuLuiy 01 accepuug an.mve 

• commeni ment by creditors: Sturla 

The troubles are not yet over also looking at acquisitions . 
at Sturla, despite a significant boost its equity revenue „-bil£ 
improvement oil the trading own - balance -sheets v thou. 


S AND U STORED has decided to bring back cash collected in in the first half from jt loss of times higher on almost doubled of health, this year after ftjecent -’. 
to write off £3.16m for possible the future as exceptional profits. £61,000 to a £5,000 profit— the turnover. . Thera^is. however, history of qualifications'.^ ':’.-:'';--':. . 
losses oa credit' sale and hire It points out that the personal / 


Thermal Syndicate well ahead 


purchase debtors. This follows loan business is continuing satts- 
the end of the group's credit factorily with increasing profit- 
trading activities, and the switch ability. 


to retail credit. 


isslii ^ ennons "SWK V™** i 

SS8SE SHSssr® 58 show a £0.34m improvement ' 

ahead from fl6.42Di to £22. 27m. In addition to the debtor pro- .-,. 1 . • • 

After the debtor provision this vision this time there are MERSEYSIDE-BASED super- retailings profits last year since an attractive target On trading ~ 

liroe and other items the £700.000 losses on the closure of market -chain, Lennons Group, the lorry drivers’ strike had grounds, a lp share - price faU-1' ' 

increased trading profit is a subsidiary and £3„,QOO losses proposes to raise around £1.85m relatively little effect. The wine' to 36p yesterday looks somewhat >' 

turned into a loss of £3.0lu. on property sales. . with a one-for-four rights issue division produced record profits misplaced far overall profits are : 

The directors say that the Because of continuing losses at 3o p per share. At the same in tile second half but this was usefully ahead \by 23 per cent;- - 
reserve they have created will the subsidiary Swallow Rain- time, the group revealed that not enough to offset the short- food margins have expanded by. 

cover any possible losses which coats was closed in January this turnover for the year to end- fail- of ti>e first six months and, a little over half a point and a 

may occur, and that at present year. . March last amounted to £71.72m overall, the wine business initial ' disappointment - ! in Die - 

debtors provided for are making The directors add that the re- against £64. 18m while pre-tax suffered a 7J per cent profit wine, and spirits division has 1 t - 

returns at the rate of £500.000 organisation of the company s profits advanced from £1.48m to decline. almost been forgotten. A p/e of " 

a year. business, begun in 1975, is now £1,3 21 0. >■ Total sales are ciurentlv ruo. 5.4 on published eamti»g<;pn <qrih ty - 

The Board adds that it intends complete. A final dividend of 1.43183p ping ahead of budget The chair- growth prospects " 

per share is proposed Uf ting tbe man is ^weU satisfied” with Giis year and plainly -ignores 
/& -mi 1 if • net total from 1.66848p to trading levels In the first few retafl industry bid .spent- 

Mitchell Somers regains l 90 ? 7 ^ pe l sh ^ e - J he T ^oard. S^the current yeSlndte latlon (Unnons has hM ia.'.. 

1 UvlUVlo A headed by Mr. D. P. Lennon, confident of further growth number of approaches and the 

■9 1 j intends to pay total dividends i +> ,„ * drinks chain has proved quite,* v : 

snmp OTniinfl amounting to 2.21359p per share magnet) that Tesco’s offer for -; 

oWlIfC lUol UUllU for the current financial year. ?,r^!^ ie Ar Si f5\i^, arch Cartiers may. have stirred up. - ' 

AFTER THE midwav setback, difficult trading conditions, Mr. Lennon states that as tbedSdrSS pohS S^ d f„ t ^ 0Ilt > ^ 

ess. ^ «{*« s&xlssz **^ 3 - ajWAn , 

snss-ss^s finish tS ffiss issrjs * 2 sj ssur^.^sasr. ss 


A SHARP increase in first-half 
profits is reported by Thermal 
Syndicate and the directors say 
that results for the current year 
ended October 31, 1979 should 
show an improvement over last 
year. 

From turnover of £6.15m 
against £5.17m, profits in the 
first six months to April 30 rose 
from £202,000 to £502,000 before 
tax of £177,000 against £67.000. 

The interim dividend is 
stepped up from 2p to 3p— the 
previous total was 6p from pre- 
tax profits of £596.000. welt down 


on the previous years £1.13m. 

• comment 


Half-time profits from Thermal 
Syndicate are probably £75.000 
better pre-tax than could have 
been expected, and it now looks 
as if the company can puli itself 
above £15m for the year, despite 
the drag of much lower profits 
from “ know how ” sales. Last 
year these chipped in around 
£570,000 to profits but this year 
the figure is unlikely to be much 
above £100,00(1 on completions, 
though it could be doubled by 
profits coining through from 


earlier contract completions. 
Nevertheless Thermal needs to 
pick up some more “ know how " 
contracts, for the contribution 
from this source could be vir- 
tually nil during Dext year. On 
the other .side trading profits 
have been making steady pro- 
gress but fears over tightening 
market conditions, limits profit 
projections in the second half. 
The strength of sterling is not 
helping either. Overall, at I32p 
the prospective fully taxed p/c 
of nearly 12 and yield of 7.S per 
cent (assuming 7p net) looks on 
the expensive side. 


/ ISSUE NEWS 

Lennons £1.85m rights: profits 
show a £0.34m improvement ' 


retailings profits last year since an attractive target On trading ~ 
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Mitchell Somers regains 
some lost ground 


AFTER THE midway setback, difficult trading conditions, Mr. Lenno 
taxable profits of Mitchell aggravated by a further reduc- mentioned in 

Somers, engineer and forge- tion in exports. °l en H . ? r ?,' 

master, picked up in ihe second Th dir<vtoP c sav the second aQead WIin J l 

six months to finish tbe March . J. he .hS sh^w a slteht sra ^ rae for 

31. 1979 year at £2.51m. com- Tn ^ hp l;! eq "} ppine .- 

, i ro improvement, in the last fun whiip eoniim 


pared with the rerr.rd £2.73m improvement. wmie commuiDg its poncy or i a ndpr - and iHp ~hi-nfc»rc -at4"T 

previously. Turnover advanced year sixrplus s!ipped purchasing where, appropriate. mSS. btokers -are L, some compensation. 


ai-nujiiue auu rpw rfrtK; <ccu« hun - - - F*viuuo. ui a.- ., 

equipping additional stores w^^bv ^Lp? 15 per cent nse on the higber " 

while continuing its policy of capital base next time- offers •_ 


? %. [. il ^ V 

I* ^,/j 1 


MK ELECTRIC HOLDINGS 


TEAMWORK MADE JT A RECORD YEAR 


Sales up 43%, Pre-tax profits lip Total dividend of 12p proposed 

40% against 5.89p last year 


MK Electric Ltd receives Queen's Suparswitch joins Group after 

441 Award for Export Achievement ^ year-end: opens up expansion 
In its Diamond Jubilee Year opportunities in electronics 


from £23.42m to £26.13m. 

Profits for the first 26 weeks 
were dawn from £156m to 
£925,000, but the directors said 
in December that trading possi- 
bilities in the second six months 
appeared better than those in 
prospect at the beginning of tbe 
first half. 

After much reduced tax or 
£81.000 (£720.000). yearly earn- 
ings improved by 2 5p to 15fip 
per lOp share. The dividend total 
is lifted from 1.57p to 3.35p net, 
with a 1.6p final — last year, no 
final was paid. 


from £422,000 to £401,000. 


Kelvin 

Watson 

advances 


the freeholds of existing outlets. 

This programme has been 
financed out oF cash flow and 


comment 


MERCANTILE 


available bank facilities and has Lemons is leaving itself a very 

absorbed in excess of £3m in considerable margin with' which .. HrtiNF 

Hip nast two financial vm>i*c in iten iin its ratp nf avnancint, " 


the past two financial years, to itep Up its rate of expansion. 
White adequate finance is under- In addition to the rights issue,' 


wniie aoequate finance is under- in addition to the rights issue,* S. G. Warbare has arm firm? ft 
stood to be available from these pttebed at a 19 per cent discount that progress Is under wav for * 
sources lo enable the group to to the overnight" price, k £L25m an' offer for sale of'2m shai^ "'3 
maintain its current momentum term -loan was negotiated last 1 in money broker Taereantill ) 
in implementfing its policy of winter (on far more favourable . House Holdings ’ - " ~ 

selective capital investment, it is terms than the last borrowing __ _ ” ' 

considered that a broadening of tranche) and cash flow, is _rmm- .*■' 1 “ e ^ ot ' sale, of 36.4 per 

the equity base and the resultant ing - at . around £l.'8m annually, f® 01 0 equity' wlD.be made 


. The dividend total nrimpF m of r considered that a broadening of tranche) and cash .flow, is jronn- °“f r . fot P®r 

i l.STp to 3.35p net, PROFITS BEFORE tax oi n. th e eqU ity base and the resultant ing - at . around £l.Sm annually. ^ eaT 0 equity wlD.be made 
final— last year, no K r lvl ° Watson, the strengthening of the financial Against that, the group expects J? , a pro^ectus. , published 

id. moved 10 * position would enable the Board to spend around £L5m again this "‘Obday, -v^th-tbe "appEcatiba list 

record £678,57- for ■me year increase this momentum " time so there is clearly a great Qpen ^ n fl the following Thursday. 

• ■. Of £436m ?^r ,d sullable ^P^nlUes d^oi scope to, mloit ^^uilable - Mercantile Js the pareiit of 


£ 

HIGHUGHTS 


7979 

7978 

r i 



(52 weeks) 

(52 weeks) 

t 



£000 

£000 

a i 

Turnover 


55^569 

38,777 

< 

( 

Profitbeforetax 


8,342 

5.948 

c 

Profit after tax- 


6,146 

4341 


Dividends' 

_ — — ^ — 

1^24* 

895 

J 

Retained profits 


4322 

3,346 

l 

k 

Earnings pershare 


4041 p 

31.80p 

1 

t 

Dividends per share 


12.00p* 

5.89p 

L 

I 

*- proposed 





Special 
interim 
from Shell 


DIRECTORS 


ended March 31, 1979, on shoul( 

increased turnover of £4 .36m 
compared with £3.6m. L e c 

When reporting first-half pro- — — — 
fits up from £218,401 W £280.971,- 
tbe directors expressed confid- 
ence about the company's future, 
and in particular tbe full year 
outcome. 

After-tax yearly earnings 


fluid suitable opportunities deal Of srope to r exploit “suitable Mercantile is the parent of 
ise. ' ■ opportunities." with' the pur- M. W. Marshall and Satiirn 

Lennons achieved record food chase of retail . freeholds, being Holdings: Brokers Are Caaenove 




Transport and Tradlne Company improved from 12.0Sp to 14.67p 
L Sd?ring 'he disStioJ Perl0 Pj share, while a final net 


of that part of Shell s past divi- dividend of 1.79 P Iffte lhe t<na_l 
dend entitlement, from com- 10 ^ p (2BSp). Tne direeiore 
nanies nf the Rnvai n.,fnh/Shetl expect to .at lea® 1 maintain this 


Thomas Warrington & Sons Ltd 

General Building and. Publip Works Contractor \* 


viou, HjirirtenS issue now proposed of one new 
view of dividend per cent preference share 


"The current year has started well - . . but the whole 
economy is being affected by the increase in energy and 
transportation costs so it seems prudent to qualify our 
otherwise optimistic expectations with the warning that 
they can only be realised in reasonably stable economic 
conditions." 

David L M Robertson - Chairman 


resent ,0 ^ of . diTldend loT pe? W ceiU ’preference share 

ThS add that consideration of for every 10 ortlnaty he,d ‘ 
the interim, for 1979, will be 
made in September as usual. _ 

Last March a 6.986o net final TrinlinP IHV 
made a 17.536 P total for 1978. A X 1IUUUC ^ ¥ * 

announced. scrip issue was also U p £Q.58m 


Tribune Inv. 
up to £0.58m 


MK ELECTRIC HOLDINGS LIMITED 


Mackinuon 
£37,000 loss 


Shrubbery Road, Edmonton, London N9 0PB Tel : 01 -803 3355 
Copies of tee Annual Report Sr Accounts are available from the Company Secretary 


A TURN ROUND from a £222.349 


Pre-tax revenue of Tribune 
Investment Trust rose from 
£548.403 to £581,571 in the six 
months to June 30, 1979. Net 
revenue was higher at £339,124, 
against £311,523. 

The net interim dividend is 


Turnover 
Profitbeforetax 
Final Dividend (per share) 
Earnings (per share) - - 

Shareholders' funds ■ ■ ; :*• 


1978 

£7;098;8«. 
; £ 244,130 
2^1642p 
4.01 p 


1977: 
£ 8 ^ 053/^74 
£ > 174333 ; ’ 

• ; . 1 : 9675 p ; 

; - f . 2;75 p 


pre-tax profit to a loss of £37^84 stepped up from 0.55p to 0.65p 
was suffered by Riacklnmra of D er 25 o share — last year’s total 

4 k. 1 ■_ m “ _ . . i i .... _f 


Scotland, the knitwear manufac- was 1.7 p on taxable revenue of 
hirer, in the six months to April £i m (£Q.77m). Net asset value 


ine Annual General Meeting of the Gompanywas held atChester on JuTyl S79. 

Copies of the Report may be obtained r from; The Secretary, T^ornas Wanirigton 
& Sons Ltd, P.G. Box 26, RossmoreRpad EasL' Ei tesitiere PorL;So uth VW rrai • L653AJ. 


30. 1879, Tlie group blamed is given as S7.5p (96Ap). 
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• NEWSANALYSIS-CARTIERS TAKEOVER 

'^'Olk ' ’ T^iSc?***'* cnnnirl innr 


UK COMPANY NEWS 


?\J -v 


\Jrt? 



Nat. Carbonising back in United Gas 


profit at pre-tax level 


turla 


It is still, posable ’ in Britain 

• ™r an ' entrepreneur- to make -an 1 
"" 3W * u j lot of'" money! And flu 

awful- lot of. money" is • vrhat” 7 

- resco is prepared' to spend f o : 
. survive as one of the major' 

• f^£^ rEQa I^t groups -through, the.'. 

• isSOs. These' .are be ''-taro main 1 . 
- ,■ ronclusipns to be drawn- front 
■* £“9? 5 £l9-4m agreed bid for 

- Lartiers Superfoods! announced 
yesterday., ■ 

Mr. Lew Cartier! ; 33- years ofd, 
oorn and bred in Margate, Kent,'- 

- a now worth over flOm, repre- 
merited by his. S3 per cent stake 

. , m the company he built up. 

He started it 10 years ago with 
' E50 of hfe own and a' £560 loan 

, .From. &is_ father/ . He bought- a 

and 1 started . a mobile' 
butcher sezyice." 

In - 1973. he -decided -to join. in 
.he fashionable growth ' business 
. ,jf frozen '. food. Later he 
expanded into general groceries, 
)ut" his expertise/ In! frozen food 
meat retaHihg has been the 
ranierstone of his success. That; 
lis business acumen, and hard 
-vork — be has. taken" tb ree weeks 
7 itdiday since: 1969; 

He now intends to .have j bit 
nore of a rest before ploughing ■ 
jack into business, and doing 
t all again in a different .way. 
3e hopes to start up ..another^ 
mdisclosed, business and/even- 
ually bring it 'to. the market 
ust as he brought Cartiers to 
_ ■ he market last' year- 

The short storyrof Cartiers’ life: 

... . s a public company is reniark- 
- : Die enough in ttsfelf. It was " 
: oated at 55p per' share exactly 


>Y JAMES BARTHOLOMEW • 

: ar- year! ago yesterday. It was 
. ovetrabscribed 105 times'.' and 
now leaves the public stage! sit 
• 150p per ■ share. ' : , ..\tV r . . 

Is Tesco paying - tab much? 
Mr- Lesile; - Porter; the. .chaipma.n 
-says-.it isr.cheip rompared .ttk.tSe 
--cost v of building ,up. suah^supe/- 
markets: ftfam aeratclL - 7 -ThC/ bid 
j« wirth -ft^ 4 ni hut hb estimates 
it; would jcost £ 25 m to' £ 30 m to 

, buy the^sitejslat current prices. 
“ Frightening,"** be ^ calls it - •. " 

‘ : For.Tesca the acquision is part 
■of .-. " a ^ high-spending^ iWrtraJ 
strategy^ >Balph Temple,: the 
finance director, reckons- that Is 
five years the . number of rnwior 
natitmal/fodd -retailers .wDL.be 

four br.Jfre, compareiTtb^IL'br 
so rioWi/ -.; . /■- ; 

- The xmeff-to ; wHjme : tl^ 
be those' that have the: money 
and determination tbvkeejpf up 
with the : trends." Tfcese' ttecds, 
at least for the thne bemg/ are 
towards bigger stores " - . and 

modern computer-based ‘system s. 

. Cartiers fits - in because,- rit 
stores ire mostly jri the liOv-. 
:sq. .ft-' to. 20,000 
uot in the B^ennarl^^class. 

7 but: big enough; - ' 

Tesco. also wants to. "get hold of 
good sites while thejvaresftlMD 
be had. .- Getting -plmmiug p^r- 
mission for theJbig supermarkets 
Js never- easy and ffief> supply f of 

suitable sites is finite. "Another 

aspect is the advantages of ' size 

in Itself—rthe broader jteck for 
overheads and the . greater- bay- 
ing pOWer.- -.:^r--Lv;: 7 r w_ 

Tesco spent £ 72 m V capital 


PJPendlture in 1978/79, includiug 
£6m on computer facilities. This 
. year the bill goes up to £SOm, 
excluding the Cartiers purchase. 
1 emple . agrees that this will 
probably take the company into 
.-net borrowings by the year-end. 
A rights Issue is feared by some 
brokers. although Temple 
remarks that in the long term 
share issues are not a cheap form 
of finance. 

The danger in taking over 
from an entrepreneur like 
Cartser is tbat'bis business may 
have id»"n<fyncrnc*es which do not 
fit easily Into the larger 
organisation. Tesco had some 
difficulties of this sort when . it 
bought 3 Guys, an Irish super- 
market chain, from Albert 
Gubay last year. 

Cartiers’ style of retailing, 
with its frozen food emphasis, 
has been quite different from 
that of Tesco. Ml Cartier would 
not comment yesterday when 
asked if Tesco could make as 
much money out of his stores es 
be had. But he remarked “with 
all due respect, they are going 
to learn one or two things from 
us." 

The ten times ' millionaire 
nonetheless has a high enough 
respect for Tesco to say that it, 
along with Sains bury and Asda. 
will be among the supermarket 
survivors. He adds, “I wouldn't 
give you much for the rest." 


A RETURN to profitability at the 
pre-tax level is announced by 
National Carbonising Company, 
producer of Rexco smokeless 
fuel, with a turn round from a 
£116,000 loss to a profit of £34,000 
for the year ended March 31, 
1979. Turnover improved from 
£30. 16m to £35.9 m. 

At the attributable level, how- 
ever, the company incurred a 
deficit of £154,000 against a 
£894,000 profit, resulting from the 
inclusion of extraordinary losses 
of £167,000 (£922.000 profit). 
Tax took £21,000 (£86,000 credit). 

The pre-tax result Included a 
£137.000 profit this .time on the 
sale of shares in Ranger Oil 
(Canada), bnt was struck after 
interest of £368.000 (£348,000). 

At the halfway stage, there was 
a loss of £90,000 (£22,000 profit)' 
which Included the sale of shares 
profit. 

The chairman says action is 
being taken in those areas which 
had poor results. The carbonis- 
ing division maintained . its 
position and the commercial 
vehicle side Increased its profits. 

The balance sheet value was 
further strengthened during the 
year, and at the year-end there 
was no overdraft. The market 
value of the investment in Lon- 
don and Scottish Marine Oil 
Company (LASMO) rose by over 
f 900, 000 in the year and lias 
risen considerably since then. 

The board intends to use the ■ 
balance sheet strength to con- 
centrate the group’s future 
activities in the sphere of energy, 


BOARD MEETINGS 

The following companies have nod- 
Ssd dans or Board meetings to the 
Swcfc Exehenca, Such meetings are 
usually held for the purpose of con- 
sidering dividends. OHiclel indications 
ere not available as to whether divi- 
dends are interims or finals and the 
sub-mvlsiona shown below are based 
mainly on last year's timetable. 

_ TODAY 

Interims: Brentnali Beard. Dewhurst 
and Pertner. 

Finafs: Maraton Thompson and Eveif- 
ahed, Thom Electrical. Town and City 
Properties. Turnbull Scott Shipping. 
FUTURE DATES 

Interims— 

Blbbv fJ.) Aug. 8 

Dreamland Electrical Aug. 15 

Habit Precision Engineering... July 18 

Rantoliii Aug. 2 

Shell " Transgoit Aug. 1 

South African U„d j„ty ig 

Southvasl July 19 

Vaaf Reefs July 19 

Western Deep July m 

Finals — - 

Allied Colloids July 17 


Bantox July 19 

Bromsgfova Castings Aug. 1 

Initial Services j u j y yn 

Lynton July 20 

Sheffield Refreshment Houses July 24 

Wheeler's Restaurants ; July 24 


for which It was formed and with 
which it is familiar. A specific 
opportunity in this area is 
receiving attention at the 
moment. 

In view of this decision and 
because of the increased value 
of the LASMO investment, a final 
dividend of 0.7p (0.67p) is 

recommended which compares 
with a 1-3 3 p total last year — in 
February, the chairman said that 
the trading situation did not 


justify an interim payment and 
be warned that a final was 
unlikely. 

Before extraordinary items, 
stated earnings per lOp share 
were O.llp (0.24 loss), but after 
the same there was a L3p loss 
(?.61p earnings). 

• comment 

A dividend is being paid out of 
reserves by National Carbonis- 
ing on the back of an improved 
balance-sheet for a 1J per cent 
ing something of a tightrope. 
The earnings position has been 
flattered by the sale of invest- 
ments over the past two years 
and the dividend payment is 
based on an improvement In the 
market value of London and 
Scottish Marine Oil Company, 
which Js itself not yet paying 
dividends. The elimination of 
overdrafts has allowed the group 
to consider a specific acquisition 

in the energy field but it may 
have reason to look over its own 
shoulder. Mr. Graham Ferguson 
Lacey now holds 27.05 per cent 
of the capital through Birming- 
ham and Midlands Counties 
Trust, after having said that be 
envisaged a stake of about 20 
per cent. National Carbonising 
may become a more attractive 
proposition in the coming year. 
The main drag on profits has 
been engineering, which lost 
£200,000 in 2978, and this is 
being closed down. The smoke- 
less fuel division maintained 
profits at slightly above £400,000 
and commercial vehicles are 
doing well. 


tops £2.5m 


MGST OF ibe companies in 
United Gas Industries traded 
satisfactorily in the year ended 
April 1, 1979 and the group 
reports an improvement in pre- 
tax profits from £2 ,04m to £2fi2m 
on turnover of £45.4m against 
£45Bm. 

First half profits had jumped 
from £766,000 to n.Olm and the 
directors said the second half 
year had started satisfactorily — 
it was hoped the improvement 
would continue. 

Earnings per 25p share are 
stated at 15.2p against 12.4p and 
12fip (I0.4p) fully diluted.- The 
final dividend is 3fi95p lifting 
the year’s total from 3.67p to 
4fi005p. 

Measurement and control 
equipment contributed £l.07m 
(£0-27m) to profit before tax and 
loan interest, domestic 
appliahees, £l.llm (£L01m) and 
bellows and ott«: activities, 
£0.7Sm (£0.55m,. The German 
subsidiary sold iu May 1978 con- 
tributed £0.61m in that year. 

The directors say the results 
also reflect the substantial 
improvement arising from the 
reorganisation of the UK thermo- 
stat companies. However, the 
Camborne company which had 
been making substantial losses 
has been closed down. 

The Board has provided for 
an extraordinary loss of £500,000 
wbich should cover not only the 
cost of severance payments, but 
also the writing-off of certain 


fixed assets and the settlement 
of contractual liabilities. 

52' weeks 
1378/73 1977/78 

„ , £000 £000 

Seles 45.454 45.811 

Profit 2.914 2.439 

Loan interest 3S3 400 

Profit before tax... 2.521 2.039 

Tex 637 600 

Extraord. debit ... 388 1.035 

From reserves ... 388 1,035 

Aveilsble 1,884 1.439 

Prel. dividends ... 90 90 

Attributable ord... 1,794 1 349 

Ord. dividends ... 532 437 

To reserves 1,262 912 

The extraordinary items com- 
prise the £500,000 provision for 
estimated loss less £112,000 sur- 
plus on redemption of debenture 
and loan stocks. 

• comment 

Tbe figure from United Gas 
Industries reflect a company 
which has faced great difficulties 
over the past few years, but 
which is nevertheless recovering. 
UGI sold its German subsidiary 
in 197S and suffered a loss of 
more than £lm. This year, it 
has closed down its thermostat 
company in Camborne, present- 
ing an extraordinary loss of 
about £500,000. The absence of 
German sales accounts for the 
small decline (under 1 per cent) 
in group turnover. But the 
company’s UK activitiis have 
increased and pre-tax profits are 
up overall by about 24 per cent. 
The dividend has been lifted, 
giving a yield of 8.5 per cent. 
The p/e is 5F at 77p. 


Assam Tradingexpects 
decline td £1.44m . 




OMBTIl© 


*HE DIKECTOHS of Assam 
grading (Holdings) estimate that 
irofiis in the year to March 31, 
979. will be £L44m. tast year’s: 
. urplus is restate d^t £2J9m. 

The results represent alntost 
. ntirely the company’s participa- 
ion in McLeod Russel and Co";;- 
urofits of which are" expected to'; 
>e £ 1.48m (£2-91m}V ’f / " - : 
Tax is estimated at. flJti'm' 
£2.25m). Share - of ..the ;asso- 
riated company’s- extraordinary 
lebit is £28,000, after tax, against 
£ 395,000 credit;. Stated earn-; 
ngs are likely to be. cut from 
- 04 . 44 P to. ... l£L93p, .excluding 
•xtraordinart^ itejns: •; ; ,". 


stuff distributors, ’in the .first 
half to April--" '27. . 1979. ; : But 
I "trading in recent months has 
been ahead of 1 the corfdspending^ 
: period last year, says the board. 1 

The taxable surpJuS..-fell 
from £427,000 to £400,000 at mid- 
' way on turnover "vimmliy Static 
at £32J3m, against £324m. - 

-•^-Tax^for the half ygar taS$s 
£208.000 (£222,000) and" Stated 
earnings per lOp share are 2-3p 
jLZip). The interim dividend is 
.^raised from : 0.8521p ' t6‘ Ip. net" 
Last 4 , year’s total was 2.7I4p. r '-.r-r 


stockholders. " ■ the . directors 
•xpect to make a payment of lOp^; 
7.5p) on the M B ” stock. : . 


r. No diyjdeiid ; 
prOIL at Attack 
Petroleum 

!Yl£jnf In a circular, bn -the -.sal*, Vof 
1 1 1 v Su \ttock Oil shares, 'cbairmanT of 
Attack Petroleum, says that-Tio 
dividend will be 7 - declared; f dr 
rear to Jtme JJO, 1976, although 
the disposal wiU^'ddfl^.sbme' 
1 120,000 to pre-tax .earnings iir' a. 
fun. year. • ~v. 

. Writing off cost of uitettace^; 
:ul exploration" ventures , while 
nerely capitalising’ .cost- r of 
lucceisful . venture#' ^ which. 
nay have vaJueisf J in' tenns 
>f oil and gas Teserves^-.well^ 
tbove co it will in accounting 
terms tend tb depress, earnings" 
in the short term_vdtbont^giviHg_ 
immediate financial recognition 
to success the; company, may : 
achieve, he. adds. - : r--. -; - - - , 

Watson & ; 
Philip fcdfe f - 
at midway 

The haulage "strike and Strikes . 
n the oil . related business;, 
iffected Watson and PfdUpr fodt*.' 


^condhalf £ 
downturn / 

at BB & EA 

.TAXABLE \PttOFITSv-df Britidi 
-Building'"..;: wd Engineering 
ApplSnces -slipped from £136,000 - 
^^£128,000 ; in tbfe second six 
tmnRhs : epded Mafch 31, 1979, to 
leav&j-the full; year total at 
. =£291,954, compared with £260,185. 
-.Sales 5 -- rose ^from -£2.1Sm to 
;£2<63m. : ... .. i 

7 .First-haiP" profits were up 32 
per cent J on sales of £1.36m 
_ (£1.06taV The directors then 
said that -tunia\ r er had continued 
at. a'- higher level and the full . 
yeaf.:.flgikes were expected to 
.maiixt&in this Improvement. 

. The. final dividend of 1-Bp net 
«teps up the total payment from 
?.68i2p to 3J.p per 25p share.- 

>' iKet profits for the year rose 
: from £123,796 to £165.858, after 
a : 4hx 7 - charge - of £126,146 
(£136,ffi0 ). 

"■ The. .company is engaged in tbe 
manufacture; .- sale, supply and 
: hiring anti of scaffolding, steel 
formwork and other items of 
non-mechanieal building equip- 
ment bnd plant r . 

ROWTON HOTELS 

- Bowtim Hotels. intends to pay 
an .increased interim dividend of 
345p .net— a 15 -per cent rise — 
fbr the year . to : December 31. 
1979. .Last year’s total payment 
was 6.935p-,neL - 
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^Waco^ma 0 ia raise our targets and 


togetber w/th expahsioD where possible* 

' Mr- D. Styles, Chairman 

The following are safrentpoints from the 
ChaJrmarfsStalement to Shareholders: ‘ 

Group profits for the year ended 31 st March, 1979 
amounted to £708,835.( £631 ,742). Taxation takes 
£350^12 (£324328) leaving a netprofitof £357^23 
(£306^914). Much of the substantial inq^ase in 
trading profitscomes from increased efficiency, made 
onfisihle hv our consistent Doiicy of capital investment. 




Now the tenth laxgest 
company in Britain 1 


Breweries today is the tenth largest company 
in the country with an exceptionally wide range of interests 
both atiiome and overseas. Oar annual turnover in the home 
market is £1.5 billion, and overseas is £641 million. We 
employ directly nearly 90,000 people, and have a market 
capitalisation of some £600 million. 
i. The unaudited profit before tax for the fifty three 

weeks ended 3rd March, 1979, comprising annual figures for 
all the companies in the Group at that date, was £112.3 million 
which I feel can be considered satisfactory. 

Allied is no w very different in structure and range of 
interests from what it was just a few years ago. 

We have established and developed leading positions 
in many markets, traditionally in beer, wines and spirits and 
cider, more recently in soft drinks, and now in tea, coffee, 
cakes and ice-cream, not only in this country but also in 
many countries overseas. 

As the owners of the most comprehensive range of 
beverages - with an emphasis on premium quality products - 
we are in a particularly strong position to be able to anticipate 
and respond to public demand. 

Our principal brands are in virtually every category 
of beverage. As well as being producers, we axe also whole- 
salers and retailers, owning some 7,600 public houses, 1,000 
off-licences and 44 hotels in this country. 

We also have a substantial number of retail outlets 
overseas, including the very successful Baskm-Robbins chain 
of ice-cream parlours which in the United States now 
. numbers over 2,000 from coast to coast. 

The most significant event for Allied in recent years 
was the acquisition of J. Lyons & Company Limited last 
September, when we were able to acquire, on favourable 
terms, this long-established and famous company with 
leading international brands of foods and beverages in most 
of the worthwhile markets of the world. 

Good corporate citizenship is not an afterthought hut 
an active concern in everything we do. Our sense of responsi- 
bility is not confined to our staff, customers and shareholders, 
but is for society as a whole including the efficient utilisation 
of resources and a desire to contribute positively to the 
economies of the countries in which we operate. 

I am glad indeed to be able to present you with such 
a record and the expectation of a future which gl ea ms 
brightly for your company.££ 
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Chairman 


On 22nd January, 1 ; 979, we paid an interim dividend of 
1 .375 pence per.shafe, and wa now recommend a 
final dnridendqf2J727 penceper share. 




" and we areaJreadyfeetingrthe benefits. Our 
relationship' witirthe .distributive trades is such that we 
confidently expect to rriaintain-.and gradually improve 
ourposition within the industry. 

( lIPWnaXDU” Tights, Stockings. Ladies' 

. . | LUuM unAluB Undetwear and Knitwear. 

■ , | «niifm annA?’ Men's and Boy's Underwear, 

Makers Of \ jllDB. uKUpq . .. ... Knitwear and Sportswear. 






ALUII 
i^IW 
O fca BTi 







Extracts firam the Annual Statement to Shareholders for 1979. Copies of the 

full Report and Accounts are available from the Company Secretary, Allied 
Breweries Limited, Allied House, 156 St John Street, London EC1P 1ABL 


“MF 


■ • Ladles' fully fashioned and 
-'"made-up i&iltwear. 
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Associated 
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Our company continues to improve 
its competitive strength— 
both at home and overseas 1 

Garry H. Weston* Gkaxman 




■sff Very satisfactory profit improvements from our overseas and 
retail divisions offset by the effects of the winter of industrial unrest 
in rhts country affecting our manufacturing companies. 


3 ? Heavy investment programme maintained and capital 
expen ditur e this year £90 million^ compared with million last 

year. 


3fr Although competition remains intense in the areas of the food 
industry inwhich it operates* the group continues to improve its 
competitive strength at home and overseas. 


Summary of Results 

Sales 

Trading Surplus 

Profit before Tax 

Profit attributable to Shareholders 

Earnings per Share 

Dividend per Share 


1979 

1978 

£ million 

£ million 

1^822.5 

1*677.9 

122.5 

II5.2 

78.9 

77.6 

54-3 

50.0 

14.03P 

I 3 . 50 p 

2.59P 

2.32P 


Associated British Foods Limited 
40 Berkeley Square, London WiX 6BR 
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Group Profit Statement 


52 weeks ended 
31st March, 1979 


SALES 

GROUP PROFIT BEFORE TAXATION 
UNITED KINGDOM TAXATION 
GROUP PROFIT AFTER TAXATION 


£ 

71.718.788 


52 weeks ended 
la April 1*78 
£ £ 

64.1 1 7,824- 


1.818.665 

195.893 


1.482,696 

193.491 


1.622.772 


1 .289,205 


Interim Dividend 0.471 9p (1978 0.4226p) 
per share net of advance corporation 
tax at 33% (1978 34%) 

Less Dividends waived 
Proposed Final Dividend 1. 431 83p 
(1978 7.2458Sp)’pi?rshare net of advance 
corporation tax at 30% (1978 33%) 


Less Dividends waived 


119.358 


106,889 


10.339 

109,019 

8.494 

98,395 

362.155 


315.122 


29,177 

332^78 

25.107 

290,015 


£441.997 


£388.410 


Extracts from the Statement of the Chairman. Mr. D. P. Lennon: 

* 


❖ 




* 

* 

* 




* 


Pre-tax profit for the period is £1,818.665 compared with £1,482,696 for the 
52 weeks ended 1st April 1978. 

Food profit up from £797,522 to £1.1 84.940. an increase of 48%. 

Record second half profit from the Wines & Spirits operation— total 
contribution to the Group for the period £633,725. 

Valuation of freehold and long leasehold properties shows surplus of 
£2.343.392 over book values, representing 9.26p per share ranking for dividend 
at 3Tst March, 1979. 

Directors propose increased final dividend of 1.431 83p net per share. 

Directors propose one-for-four Rights Issue at 30p per share to finance 
further capital development. 

Two new major supermarkets scheduled for 1 9B0 and pursuing a number of 
other interesting propositions. 

Agreed terms to purchase old established Wines Sc Spirits business operating 
from 8 branches in the Potteries. Five additional Wines 8c Spirits Stores to be 
opened shortly. 

Turnover for new financial period ahead of budget and another successful 
year in prospect. 


The Annual General Meeting will be held at 12 noon on Friday, the 24th of August. 1979. at the 
Abbots Well Hotel. Chester. Copies of the Report and Accounts will be available from The Secretary, 
Lcnnons Group Ltd„ Corporation Sheet. St Helens. Merseyside. WA9 1LO. 


LENNONS GROUP LIMITED 



COMPAGNIE FRANCAISE DE L'AFRIQUE OCCIDENTALS 

Tbe Ordinary General Meeting of the Company was held in 
Marseilles on Wednesday. 20th June 1979, under the Chair- 
manship of Mr. Jacques Mullier. 

The meeting adopted the Accounts for tbe year ended 3lst 
December 197S, which show a net profit of FFr 45,040.] 16.53 
including an exceptional profit of FFr 4.447.0K7. Discounting 
this exceptional profit, together with that of FFr 15.074.3E4LO2 
recorded in the previous financial year, the results show an 
increase of S.6%. 

The meeting declared a dividend of FFr 17.25 (FFr 25.S75 
with tax credit; for each of the 2 , 620.000 shares issued, payable 
as from 29th June 1979 against presentation of coupon No. 163. 
Tbe consolidated turnover of the Group amounted to 
FFr 6.315 million, an increase of 10.27% over 1977. 58% of 
this turnover was generated in .Africa and 42% within Europe. 
Tbe consolidated profit amounted to FFr 79.6 million, a 
decline compared to the results of 1977 due to poor results in 
Senegal and Gabon coupled with adverse trading conditions 
affecting certain subsidiaries. 

In his report, the Chairman stated that since the beginning 
nf tbe current year exports to several African states were seen 
to be on the increase following the depressd levels of 1978. 
fn addition these French subsidiary- companies with dis-- 
appointing results last year now appear to be well on the road 
tu recovery. Nevertheless, any further increases in the price 
nf crude oiJ could only have an adverse effect on these 
encouraging trends. 


LOCAL 

AUTHORITY 

BONDS 


Every Saturday the 
Financial Times 
publishes a table 
giving details of 
LOCAL AUTHORITY 
BONDS 

on offer to the public 
For advertisement details 
please ring B. Kelaart 
01-248 S0Q0, Extn. 266 


asd Markets 


Financial Times Friday July- 13 1979 

UK COMPANY NEWS 


BIDS AND DEALS 

Burnett and 



in complex Mincorp deal 


■■ Vi 


Burnett and Hallamsbirc, the 
opencast coalmining and con- 
struction group, is substantially 
extending its mining reserves, 
through its expected bid for 
Mining Investment Corporation. 

The complex deal Involves Mr. 
Alan Ferguson, one of Miucorp’s 
directors, and the holder of 38 
per cent of its equity, injecting 
his other coal mining and land 
interests into Hincrop for only 
£ 20 , 000 . 

Burnett will then bid around 
95Jp per share for Mincorp by 
way of a share-only offer, which 
has already been accepted by 
holders of 57 per cent of Min- 
ed rp including Mr. Ferguson. 

The share offer in turn is con- 
ditional upon’ the enfranchise- 
ment of Burnett’s existing “A” 
shares and. a l-foiyJ5 scrip to 
ordinary shareholders by way of 
compensation. 

Following this, Mincorp's 
shareholders — largely directors 
and institutions — will he offered 
1 new ordinary Burnett share for 
every 4 Mincorp, valuing Min- 
corp at around £11.5m. 

Mincorp — which at present 


owns surface, land and coal min- 
ing concessions primarily in the 
UK, plus a few abroad— made 
profits of £399,000 in tbe year to 
last September, followed by 
£403,000 in the six months to 
March. It is forecasting at least 
£SOO.OOO for the full year. 

However, the Key to the take- 
over is the increase in its assets 
once it has absorbed Mr. 
Ferguson’s interests. These 
include 116 acres of surface land 
with outline permission for coal 
extraction and with estimated 
reserves of at least 500.000 tons 
of coal; a drift mine operating 
as Wedgwood Colliery; and 
rights to mine ’’substantial 
quantities of coal in the Forest 
of Dean.” . 

Mr. Ferguson's problem has 
been the difficulty of obtaining 
full planning permission for the 
extraction of coal from these 
land-holdings — bis companies do 
not have full contracting licences 
from the National Coal Board 
while Burnett does. 

He said yesterday that this 
led him to believe the most 
sensible conclusion was .to 


amalgamate with a- larger gronp 
with such rights.- Burnett-for 
its part, is acquiring assets-which 
will prove more accessible^ In 
its hands and could theoretically* 
therefore, increase by more than' 
2£ times, their stated book value. 

Mr. Ferguson's private com- 
pany, Temple Investment, will 
end up with 15 per cent .oFth? 
enlarged group if the offer goes 
through. 

Burnett is. being advised by 
Brown Shipley which. . Sab 
obtained Stock Exchange permis-, 
si on for the shares to he restored 
this morning. Offer documents, 
which will contain details of Jhe 
expanded asset, base, canhot^be 
expected before the - end / of 
August by which time substan- 
tial property and geological 
valuations will bave been com- 
pleted. Mincorp’s advisers are 
Robert Fleming. . ■ 

Burnett’s shareholders, are' also, 
being offered a third' --interim 
dividend of 3.29p (there wilJBe 
no final) which will- establish 
a fully taxed dividend cover -of 
not- more than five — a IeveLwhK& 
will be . -adhered to in. fixture 
years. — . ; 


Tootal buys Bradgate Textiles 


Tootal. tbe textile group, is buy- 
ing 75 per cent of Bradgate 
Textiles, the manufacturer of 
household textile products and 
car seat covers, in a deal worth 
1225m. 

Tootal has the option to pay 
in cash or through the issue of 
its fully paid ordinary sbares. 

Under the terms of the deal 


Tootal has the option to buy 
the remaining 25 per cent on 
the basis of a formula related 
to future profitability of tbe 
company. It intends to exercise 
an option in respect of 16 per 
cent in 1982, and the balance 
later. 

Bradgute's pre-tax profit for 
the year to April 19, 1979, was 


£705.000 (after an exceptional 
provision of £92,000). ' 

Tootal plans to expand and 
develop the company. 


Boustead paying £2.1m 
for trailer-maker 


Boustead has conditionally 
agreed to buy the whole of the 
capital of King Truck Equipment 
from King Truck Engineering of 
Canada. 

Consideration is £2.1m, pay- 
able on completion, to be satis- 
fied by the issue of 5m new 
shares of Boustead, plus £387,500 


This is expected immediately 
after Boustead's EGM on July 30. 

KTE manufactures heavy duty, 
low-loader trailers 
specialised utility vehicles for 
the domestic and export markets. 
Profits before tax for The 1978 
year were £636,000. and the net 
asset value was £926.000. 


in cash. 

Further cash payments could In the circular to shareholders 
add an extra £500,000 to the Boustead forecast profits before 
price - by 19S1 if- Equipment's tax. minority interests and ex- 
profits reach £l£m by then. change adjustments of about 

Arrangements have been made £2.85m in the 1979 year. This 
for the new shares to be placed includes £350,000 for -five mo nths ’ 
with institutional and other in- post-acquisition trading of KTE. 
vestors at 341 p per share on In 197S. taxable profits reached 
completion of’ the acquisition. £2.32m (£199m). 


LTA ACQUIRES , 

5% STAKE IN .- *; 
BATH & PORTLAND 

LTA South African building 
and construction group controlled 
by Anglo American Coiporafibn, 
is expanding its international net- 
work of partnerships' through 
acquisition of a 5 per cent stake 
in UK construction company 
Bath and Portland Group. . 

The 800,000 sbares . - being 
acquired by LTA are at a price 
of 75p. 

Over the next three -. years, 
ami there 316 provisions for. LTA to 
311(1 increase its holding in Bath' and 
Portland to a maximum of 21 per 
cent at prices Tanging. from ; 75 
pence to 150 pence. 

In addition, LTA is guarantee- 
ing a £3m medium-term loan 
facility secured by certain Bath 
and Portland assets. 


Aurora offer for Edgar 
Allen goes unconditional 


Aurora Holding's bid for the end of next week. The 
Edgar Allen Balfour has now key issues in its decision will 
onlv to face the possibility of be the hotly-contested claims as 


to whether imports will increase 
or decrease as a result and what 
level of redundancies will result 
from rationalisation. 

Meanwhile, underwriting costs 
of the bid amount to £12.000 
... , . , . , . each week the OFT continues 

By Wednesday s closing date ^ deliberations, 
for the cash offer, sufficient • 
received 


reference to the Monopolies Com- 
mission. Yesterday Aurora's 
advisers, N. M. Rothschild, 
announced tbat the bid had gone 
unconditional as far as accep- 
tances are concerned. 


acceptances had been 
to swell Aurora's existing 30 per 
cent sxake to 74.fi per cent. 
Virtually the whole of the 
acceptances have been of tbe 
cash offer rather than of Aurora's 
sbares but Rothschild points out 
that those who intend to accept 
the shares were not under pres- 
sure to accept by Wednesday. 


ARMSTRONG 
EQUIPMENT 

Acceptances received 
Armstrong Equipment 
response to its bid for Jonfcs and 
Catiell amount to 69,419 Jenks 
ordinary shares. 


by 

in 


D. F. SEVAN BUYS 
TRINITY CUTTING 

D. F. Be van (Holdings) is to 
buy Trinity Cutting and Welding 
Services. - 

The initial cost will be £309,000 
in cash and the issue -to Trinity 
of ordinary Sevan shades ..with a 
total market value of £150.000. 

If the profits before tax of 
Trinity exceed £100,1000 in the 
appropriate periods; a deferred 
cash consideration £ payable. 

On or before August 31. 1980 
a sum equivalent jto one-third of 
the amount by which the profits 
of Trinity for' the 15-month 
period ending March 31, 19S0 
exceed £100.000: 

On or before August 31. 1981 
one-third of the amount by which 
the profits of Trinity for year 
ending March 31. 1981 exceed 
£ 100 . 000 . 

On or before August 31. 1982 
nne-third of the amount by which 
75 per cent of the profits nf 
Trinity for the year ending 
March 31, 1982 exceed £100.000. 

At March. 31. 1979 the net 
tangible assets of Trinity were 
£211.000 and in the 15 months 
ended March 31. 1979 the profit 
before tax arar#inted tn flTStvy* 

Trinity sells and services weld- 


Armstrong now holds, or has 

acceptances, in respect of 769,083 

The Office of Fair Trading is shares (.74.96 per cent/. The offer j n g ancT cutting equipment” a rid 

.... , ~ :J — 1 * , ~ l tn provides welding consultancy 

services. 


I 


MINING NEWS 



stake in Tenke 


BY KENNETH MANSION, MINING EDITOR 


THE FRENCH - stateniwned 
, Bureau de Bedtwrches Geologi- 
ques et Mhueres. (BRGM.) says 
'that it has acquired:.- Amoco 
Minerals’ 28 per cent interest in 
the big Tenke Fungurume copper 
nrolect in Zaire. 

This raises tbe BRGM stake to 
S4.4 per cent The other share* , 
holders are: the Zairean^Govem- 
ment 20 per cent. Charter Con- 
solidated 28 per cent. Mitsui 
14 per cent, Tempelsman and 
Sons 3 per cant and O mn I ml B.es 
g.6 per cent. . ' . . 

BRGM says that a change m 
the structure of ' Tenke 
-Fungurume is being examined 
and that studies will be made to 
define a new project Apart from 
copper, the attraction .these days 
of Tenke Fungurume is its-cobait 

content eBOft „ 

Over the years some S280m 
i£l26m) has been expended- on 

the venture which wan expected 
to require in all some S800m-plus. 
But the difficulty of raising such 
funds for a project in- Zaire was 
mainly responsible for the dec!-. . 
Sion to put the venture .on tee in. 
January, 1976. 


Subsequently, it was- hoped to 
go ahead on a smaller scale than 
that originally- intended . which 
aimed at ait annual production a£ 
130,000 tonnes of copper. But 
political considerations coupled - 
. with - the -.weakness -of- copper- 
prices have - so far put -paid to 
these hopes. . And in . .1978 
Charter wrote off the remaining 
balance of its - Investment In 
Tenke Fungurume. \ ' I \ • " l 

- There is no doubt ...that, flie 
deposit— ore reserves were last . 
put at 51m tonnes with a high ■! 
copper content of 5.7 .’per cent-— 
is very attractive. In. 1977 the 
Angle American-- . Corporation 
chairman;.' Mr-. Harry r ._Oppeh/ 
heimer, described: •: it. as -the 
major . undeveloped high grade'*"' 
copper crebody ■: in the/,' worlds 
today." - ' ---- - 

It remains, however, a dassic- 
case of .a : fine deposit -in. -the 
wrong area. BRGM may weLTfeel. 
that- the time' ' has Come to 
reactivate - the / project; initially- 
on a m odest scale with the accent 
on cobait ’production*- but this 
could still' present formidable 
financing’ hurdles!'. .' 




Oaky 
right for Houston 


-r v 


Houston Oil and Minerals, pulled out of tbe project. Other 
Australia has answered ’critics Australian companies. . . both- .. 

of its controversial AS200m hnners and institutional - tnV» 
rrinimi n-ifcv Creek cokihg coal .tors, have been approached^ 
mine hi central Queensland with the interim, but all co nsidffed 
the news that it bad signed its , the - project too risky 
first"** heads of agreement"— the support of-Coaicont^R.: 
with a large European steel pro- pri marily ' -from- the Gantry's 
ducer. reports John Rogers from biggest .customer,. Japa.iL,.--^^... 
Sydney. ' - Houston has pushed on idone. 

The contract is with Hoogdvens construction of the first dragline - 
Delfstoffen of the Netherlands. . « the Oaky Creek : ^te - *Laa 
Tbe company, which is a -sub- started. Other construction, wpjk, ' 
sidiary of the Estei group,, also, however, was being delated 
intends to take a 10 per cent- pending finalisation of ._cbal 
interest in the mine. ' export shipping arrangenreatsij.'i- 

Finalisation of the. contract is This represents another prob- 
expected within the next few j em f or . Houston as it is:depejh ‘ 
months. The „ 1S ^ .1 dent on the Queensland Govern- -v..:. 

the delivery of 500,000 tonnes of jjj ent giving the go atu?3d for a N-*- ■"» 
coking coal for years, secon( j <joj j loader terttuh&k at 

beginning in 1981. - Australian jj Point, already tiieislteLof- ' 
coal prices are . around A$45 a Mining’s export Wttixi&s.:- i ’ " 

to ° ne - . ,. ’ - . . ... Houston- directors were.relnc- 

Houston directors said that tant t0 discus' eepiiiy :afTa)age- 
negotiations were at an advanced ments yes terday. althtmgh 
stage with other steel mills for tomme n t ed that ' there ^was ;i. 

limit. to the amount of foreign, 
capital that could Be" .injected 
into the project. 

Possibly this first sign, ^’a 


the sale of -the balance of the 
estimatedToutput at Oaky Creek 
of 2m -tonnes a year.. ■ 

The initial breakthrough on 

contracts comes after nearly a — , . 

veaf of scepticism surrounding foreign order, will induce •some 
the project, which, has evolved Australian investmentv 'parged- 
desjptie the absences of contracts larly as -several other/.pr^eeft 


or local equity support. • • in the general area; arts shjtis-qn • 
In January. Houston’s only the drawing board throagb; : i«k - 
cai partner, H. W. Miller, of contracts. . ' -. r, - .- ■ 




Uganda’s cobalt hope 


UGANDA IS considering appli- market pric? is" higher. 


cations from companies, in 
Europe^ and North America to 
extract ran estimated 14,000 tons 
of cobalt, worth over. 8700m 
(£315m) from more than lm tons 
of pyrite tailings stockpiled near 
the. State-owned Kilembe copper 
mine, reports our correspondent 
from .Kampala. 

-Annual world production of 
this strategic metal, used in the 
aerospace industry, is 17-18 
tons a year. However 60-70 per 
cent of supplies come from the 
politically unstable Shaba pro- 
vince of Zaire. The producer 


The tailings, which - accOTiUn^ . 
to analysis have a .1.4 per cenl:- 
cobalt content, have b^T' 
accumulating at the. concentrator - 
at Kasese in .western- Uganda 
for the. past 25 years. Consider 
able interest in the cobalt has- 
been expressed by compahJes.-tn 
Europe, Britain, Canada, the Xi.B.. 
and ScaDdihavia. V- 

The Uganda Government is 
considering two schemes : either; 
to ship the tilings to another 
country for " processing, or 'to 
build -its own plant in -Kasese. v 
Western dlploraats : antlcipate that ^ 


the Government lake-,. at ;> 

least a 51 per cent' interest- in , -jji 


now considering the bid and is extended for seven days to 
should make ils decision on July 19. 1979. If the offer has 
whether to refer the merger to not become unconditional by that 
the Monopolies Commission by time, it will lapse. 


pric£ of cobalt, which has risen _ „ 

sharply" over the past two years, a joint .venture with= a private' 
is 825 per pound, while the free company. ~ r ‘ ? - 


Kitchen Queen-Moben 


BROOKE TOOL/ 
BROADBENT 
MACHINE 

Brooke Tool Engineering Ls to 


ALLNATT DEAJL. 
COMPLETED 

The' directors of Babcpdt asd- 
Wilcox say- the acquisition of. 


Kitchen Qneon Group; the 
furniture retailer and manu- 
facturer. is to acquire Mobeu 
Home lmprovemcDls in a deal 
which will lead io the con- 
sideration being paid io instal- 
ments. 

The main terms are £lm pay- 
able on completinn of the deal, 
and another £lm payable six 
months after completion. 

A maximum of 6m Kitchen 
Queen shares are tn be issued 
to the vendors on the basis of 
net pre-tax profits of Moben 
being not less than £1.5m for 
the year to 19S0. 

Two directors of Moben, Mr. 


L. D. Morris and Mr. J. A. 
Beotham arc io join tbe Board 
of Kitchen Queen and will be 
offered service, agreements at a 
salary each of £25,000. subject to 
cost of living variations and 
expiring on October 31. 1983. 

Net assets of Moben at 
August 31. 1979, are expected to 
be about £750.000. and net profits 
berore tax for the five months 
ending August 31, 1979, £400,000. 

The Kitchen Queen Croup 
offer for Knott Mill Holdings 
has heen accepted in respect of 
3.138.467 sbares (90.97 per 
cent). The offer remains open; 
balance to be acquired compul- 
sorily. . 


shareholders of Bestobell, ibe 
company- which It is trying to.- 
lake Over in a deal worth £26ra. 
r BTR tells Bestobell share- 

spend £805, D1 0 o n 'buying Broad- ^UFreS sS Aiteatt of DoWnsview, Ontario 

beat Machine Tools, a profitable ject to no significant alteration - ha l b ® en completed. f - 

fnt^natfnn ^ H ^ Ie . Ma ? hiner y in. -general economic conditions, « ^!Lnf^ ld ^ ti0D ° f ' 

International which is in including the absence of any is financed by an unsecured 

re Se e Si P invn,v P , h imterial changes in the majo? ■■■M^n^'-- Qin ^.dQlIar.- 
n ca-sh pay- foreign exchange rates,” it is the bank loan. • 

sha^ 94 in B? 00 kc Tnn! P)««M intention of the board . 

snares in Brooke Tool bTR to recornmend totaL net 


BANK RETURN 


Wednesday 

July ll 1979 

Increase f+> or 
Oecraaso < — > 
for week 

BANKING 

Liabilities 

Capital 

Public Deposits 

Special Deposits 

Bankers Deposits 

Reserves & other Accounts — 

DEPARTME3N 

I 14.553,000 

• 25,298,433 

1 90,305,000 

1 430.398,633 

> 605,148,147 

IT 

1 £ 

- 1,342,922 

! — 642.407,000 

- 46.570,603 

j ♦ 45,969,869 

ASSETS 

Government Securities 

Advances & Other Accounts..- 

Premises Equipment & other Secs. 

Notes , 

Coin 

• 1.173,703,212 

1 — 643,413,656 

644,540,215 

1 215,318,440 

310,077,692 

I • 3,556,730 

210,235 

' — 470,324,999 

— 182,419,629 
*- 24,380,462 

; - 16.008,7 IB 

! + 19,228 


j 1,173,703,212 

— 643,413,656 

ISSUE I 

Liabilities 

Notes Issued 

In Circulation 

in Banking Department-—- — 

ASSETS 

Government Debt.-.... ., 

Other Government Securities——— 
Other Securities 

3EPARTMENT 

£ ; 

9.450,000.000 

9446443,270 

3)556,730 

11,015,100 

8,130,638,103 

1,308,346,797 

1 

£ 

- 1 - 125,000,000 
+ 140,008,718 
- 13,008,718 

-I- 85,773,827 
* 39.286,773 

9.450,600.000 ; 

« 125,000,000 



of lm 

worth, on yesterday’s market 
price, 50p per share. The share 
issue represents 15 per cent of 
Brooke's present issued capital. 
The majority of the shares have 
already been placed with institu- 
tional clients of Savory Milln. 

Broadbent makes heavy duty 
and oii country lathes and made 
a trading profit of £1S3.000 in 
the year to last June. 

Brooke Tool believes it will 
increase its specialist machine 
tools business, already augmented 
this year by the acquisition of 
Marsh Brothers from Samuel 
Osborn, and SUvngs British 
Predision Tools. 

Three days ago. Charter Con- 
solidated. acting for itself and 
Centra] Mining Finance, picked 
up a 22.9 per cent stake in 
Brooke. The shares are hclieved 
to have come from the 24.45 per 

cent stake sold by Birmingham 
Midland Counties Trust a week 
previously. BMCT, a private 
company owned by Mr. Graham 
Ferguson Lacey, acquired the 


dividends for the year 1979- of 
hot less than lOp net per-share 
(1978: TJJp). 

. i-BTR stresses that its offer of 
2GQp per share ' provides an 
increase in; the capital value on 
Bestobell shares bf 17.6' per 
cent. ■ • ■ 

it adds: "the offer price is 


EMAP BUYS 
PUBLISHER - 

The directors of. East Midland 
Allied - Press, announce - the 
purchase of 95 per cent of the 
capital' of- Melton Mowbray 
Times Co, publishers, of the 
Melton - Times' and the Svston 
Times, for £ 190.30b. . ~ 

This will consist of £28,030 


higher than the net asset value” ' cash and an issue of 300,490 "A" 
.of Bestobell snares, even , before ; • ordinary shares, which will' not 
discounting the material assets rank for the proposed _one-for- 
. of Bestobell located in Ziiribabwe three capitalisation, issue.- 
R bodK ia and Zambia. The. .offer, iemainsi open to 

-th »- purchase the balance .of the 
BTB telfa Bestobelf share- share capital on the same' terms. 

. holders that as long ago as - 
May 1973, BTR expressed., to 
your board an interest in a mer- 
ger. with Bestobell We con- 
sidered then as we .do now/ that 
the businesses of our companies 
were suitably ' complementary 
and that a' merger' would provide 


share; stakes 

Stavefey Industriesr—B, E. 
Brown; -director'- on July li-'sold 
20,000 shares. . r 

Phi earn— R. ■- J.- 


F. Howard, 


opportunities for. - developing .ffirectoTj-pniJuly io bought 20,000 
otfr mutual interests . in fluids *.»es --at'35p and, on July . 11 
engineering and other 1 engineer-- "Ought- 25,000 at 35ip.'- 
iag products," . .-' \ . ^. Renijiidi _Grom>— Trustees 


'"V. 


from tmeite fn%iCnt ember 


THOMAS FRENCH 
LINDUSTRCES 

Lind us tries soys agreement has 
been reached for Thomas French 
and Son to buy the narrow 
fabrics manufacturing business 
of the L industries .subsidiary, 
E. B. Hamel and San, of Tam^ 
worth, Staffordshire. 


ALLEN HARVEY & ROSS INVESTMENT MANAGEMENT LTD. 
45 Cornhiii. London EC3V 3PE. Tel.: 01-623 6314. 

Index Guide as at July 12, 1979 

Capital Fixed Interest Portfolio 115.96 

Income Fixed Interest Portfolio 


105.00 


will:. Trust have sold 428,150 shares 
be strenuously resisted. ..A to Sophus Bereodsen A/S— tins 
Bother announcement is /due-: raises interest of Sophus to ■55.5 
Shortly. .; per cent.; - /: • 

■ • 'United Engineering Industries , 

' BURROUGH S TO- ‘ -.Ti*'' ® oar ^ man > chairman, . an 

■in TV cpimtta M • iweti 0, 75 * 000 shares far 

BUY hLatiNHAM ^7,^0, 4Sd now owns 183,450. 

■_ The Board of Jame& Bnrrosgh, _ l*ndon - Scottish - . Finance . 

distiller of Beefeater . Gin. and j®*Poretion — Goseford. Financial 

The’ total cost will be £432,251 Borxol Vodka, has reached agreed Judgement acquire^ / further 
Thoraa s French, which makes ®ent in principle to acquire . t*™' 25- -A making , 

and supplies curtain suspension Kseniam -Quality Hbods .ibr a P** cent}. ' 

and narrow fabric products - wamJQ.JEUhb.. ■ <: ; / t-.. ^ Ty ’ ' *' 

Si en H,fn t rr B COntinue . The acquisition ,is conditional 

. raDee of “arrow on certain, Bevenne dearances.. TkistaiB Groun-^T^ p' 
f^ Pra d U «, 

BTR/BESTOBELL ' 

the rubber, plastics and Jus. approved the -terras, arid it . . • - - • - 

engineering group, is planning bas been agreed' that they- ASSOCIATES DEAL- 

!ts * 0,aI dividend for remain with toe company: Efe: ; Hoare^ovklt has bought 90 000 '* 
hy 3/ p i S en -' The .hiOn ' .aispufacrares - premium Hellman -Enrineerihg CorooS- 
details are revealed in ihe quality preserves. coniiTioftti’- floa-sTiSK.-nJ ' 

group’s formal offer document to andwtum papehum: ^ ' of 


\ 




> .Bedmai &^aan Xnternational, 




1- *-* .r -i- . *, *vcy- 
' ■ iSr- -f saei 
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NORTH AMERICAN NEWS 


profits decline at IBM 


EUROBONDS 


| BY OUR RtfANCLAi. STAFF j \ ? ' ^ ■ ;S - - 

JS WOR^^cbmput^r taoQ-; ; ^Sales continue' to: rise: The year end. Ions term debt , at second quarter net earnings to 
" c “-. .IntestoTOnM.- ? Business- - second quarter, brought a- »per IBM was a mere 2 per cent of $68.4m, taking the total for the 

'.cent, gain m sales atv.$5J35bn, shareholders* funds. first six months to $lli.Im 

Street yesterday by. reportings. wKcIMeft the .first* half total Mr. Frank T. Cary, the chair- against $9lm at the end of the 
modest downnjrnin^ainings;Tn at, B10.65bn, some 14 pet .cent man, said shipments for. the same period last year, 
tne second quarter; On:the' news .above the^comparable figure: second quarter and the six- Group revenue in the three 

mat earnings had slipped*;*' S.4 ;TEe- company referred' / to month period were substantially months to June 30 rose 16 per 


Colgate 
up despite 
currency 
losses 


Deutsche Bank launches 
$100m issue for Statoil 


Group revenue in the three By Our Rnancial Staff 


;TKe- company .referred- to month period were substantially months to June 30 rose 16 per 

• MmiaIii ■ nt ’ inillljninrT i.1 1 h-O 


£?r cent to $667.5m JI or .from .record - levels - of . meoniing ahead of .1978. 


in a lower rate of growth in 
gross income from purchase 
than in recent periods.” 


ajhare to Sl-iS,. the price 'orders* shipment and. backlog. However, in the second 
or the shares .fell .to a new low* “This : strong customer demand quarter there has been an 
for the year of g704..'' - requires increasliig to^ increase in the proportion of 

By contrasty 3 iutou^is COr- in resources aiul.-jr^n^ai agttip- customer decisions to lease 
poration reported a . sliarp rise ■ ment.‘'A£a)rd£Qgiy the company rather than purchase, resulting 
in second quarter earnings. - • has undertaken discussions with in a lower rate of growth in 

For the first half 61 the year’, a‘ number of. UJ5>, banks to estab- gross income from purchase 
IBM’s earnings show -a gain of J£sfc‘ lines, of credit ' of up to than in recent periods.” 

4.2 per cent «t $L3bii,' or from $L5bn “ to meet ’this demand,” Meanwhile Burroughs re- 
32 J9 to $2.29 a shares said thercpmpaiiy. At tiie;1578 ported a 20 per cent jump in 

for i^Tn d Uranium suits hit W< 

Air Tilil P^ BY our rnancialstaff 

By Mkhael Donne* DESPITE' * a sharp /rise to return, but gains were shown 

Aerospace Correspondent operating -income during' ’the ^ other major activities. 

• - second Quarter Westinghouse „ The uranium settlements cost 

EASTERN Am LINES of the loss grau P tost under 3170m. 

U.S. has formally become the S nr d Qi Tstorf f^tovalent to $1.97 a share, and 

third contestant in the fight to of 0 V?i A c S£5k!i,Sf rJ Westinghouse said it had now 

win control of National f a result of the settiement„of settled 6 l0 of the I7 original 

another major US. inter- fou ^ a wauite on-uran?nm supply supply contract suits 

national and domestic operator contracls - - • . brought by utilities in 1975. 

Earlier this week, -the -Civil Actual operating- -Income' of These 10 suits a count for more 
Aeronautics Board, the aovem- Westinghouse, The ' * fcadtog than 55 per cent of the total 


cent to SBS8.5m and the total 
second for the six months was $-1.3bn 
en an compared with Bl.lbn a year 
ion of ago. According to Mr. Cam 
lease Stark Burroughs' treasurer, the 
suiting revenue growth was spurred by 
tfth in a 19 per cent jump in net sales 
irchase and an 11 per cent increase in 
rentals. For the first half. 


L5hn“ to meet ’this demand Meanwhile Burroughs re- rentals rose 13 per cent while 
lid thB^ootepahy. At the; 1378 ported a 20 per cent jump in net sales were up 19 per cent 

lZ. - - 

Uranium suits hit Westinghouse 


BY OUR RNANCIAL STAFF 

• • . . »- •* 

DESPITE- *> sharp jifite' in 
operating - income durixig' the 
second - quarter, Westinghouse 
Electric ended with. a net loss 
of 379am, or .91 ceatoa-vStoare, 
as a result of the settlement of 


return, but gains were shown 
in all other major activities. 

The uranium settlements cost 
the group just under 3170m, 
equivalent to $1.97 a share, and 
Westinghouse said it bad now 
settled 10 of the 17 original 


* actueu iu m ioe i i original 

fmiMawsuits on-uranittm supply uranium ^piy contract ^iis 


contracts. ’ I' - • 

Actual operating/inrome' of 
Westinghouse, the'- 1 * leading 


brought by utilities in 4975. .$3.7bn. 


more than 23 per cent ahead at 
3174.13m. or $2.02 a share. This 
compared with $141.05m, or 
31.62 per share, in the same 
period of 1978. The rise in sales 
was also slightly more marked 
over the full six months, with 
a 15.6 per cent improvement to 


These 10 suits a count for more 
than 55 per cent of the total 


COLGATE-PALMOLIVE, the 
world wide cosmetics group, 
has pushed earnings ahead by 
5.5 per . cent in the firs: half of 
this year. Total net income for 
the six months has risen from 
$S4.6m to 389.3m, or from $1.03 
to 31.09 a share. Sales, at 
S2.35bn have maintained the 13 
per cent rate of increase 
recorded since die beginning of 
the financial year. 

In the second quarter, the rise 
in net earnings dipped to 4 per 
cent at $5 0.5m but the company 
said that foreign currency trans- 
lations brought a “significant” 
currency loss against a simi lar 
gain in the 1978 quarter. Share 
earnings increased from 59 
cents to 62 cents in the second 
quarter. 

Mr. Keith Crane, the presi- 
dent and chief executive said 
that the sales rise in the first 
half of the year reflected both 
higber selling prices and also 
volume increases. 

A further modest increase in 


BY FRANCIS GHlLfeS 

THE FIRST doll ar-denomina ted 
| public bond issue for Statoil, 
the Norwegian oil company, was 
launched yesterday by Deutsche 
i Bank. Terms of this $l00m 
issue include a maturity of ten 
years and an indicated coupon 
of 9j per cent. The bonds, 
which have an average life of 
eight years, are expected to be 
priced at par and are guaran- 
teed by the Kingdom of 
Norway. 

Activity in the dollar sector 
was very low 'with most prices 
between 1 and £ of a point 
easier on the day. 

The future of the tender 
system used by the European 
Investment Bank .to launch its 
latest public Eurobond issue 
was at the centre of much 


speculation among international 
banks yesterday. 

The three successful bidders 
for this issue were Citicorp, 
which was allotted $50m worth 
of bonds, and Samuel Montagu 
and Algemene Bank Nederland 
which were each allotted $25m. 

All three banks bid alone. 
Citicorp put in more than one 


telex sent out by the EIB were 
sufficiently vague to allow banks 
to play the tender game as they 
wished: that is, put in bids for 
$25m or multiples of that figure, 
participate in more than one 
syndicate or, as Citicorp decided, 
bid on their own and as part of 
a syndicate. 

Some banks are hoping that if 


bid, all for $25m, at a price of the tender system spreads in 
98.06 or above (the other terms the Eurobond market, bidding 


ef this -issue include a coupon practices can 


codified 


of 9.70 per cent and a maturity some extent. The Swiss system 
of 10 years). Interestingly, bow- of syndicates, in which there are 
ever, the U.S. bank was also part established groups of banks to 
of a syndicate headed by Salo- which one or two ad hoc mem- 
mon Brothers which is under- bers can be added, is viewed as 
stood to have put in a bid for a more realistic aim than the 
$75m worth of bonds at a price U.S. domestic bond market 


well below 98. 

The terms of the invitation 


system under which syndicates 
ore more rigid 


U.S. oil groups lift spending 

SAN FRANCISCO — Both conservation projects, accelera- Phillips has increased its 1979 
Standard 'Oil Company of Cali- tion of its shale oil programmes, capital authorisation budget for 

f - a rtnn t r V 1 rtt. nnA «>nh onJ J m-nl innf in tkn TT C 


Excluding any charges rela- earnings over the full year has j fornia (SOCAL) and Phillips and research and development 


mn« 


mg body of U.S. “civil avia13xm^ j acrtiirer pf nu dear-power uranium originally claimed by 


granted- Pan American, -as well 
as Texas International Airlines, 


equipment In the> : 3J.f>..--and 
number two in itite'fiJecfrical 
sector,- lumped by 21.3 pe'r cent 


fl!i approval to buy up to 25 per sector,- lumped by .Zl.aper cem 
^ 4 cent each of National -stock, to or 

be put into- % non-voting -.trust ^ ro P 1 or tfwits..-.- 

pending final settlement of the Apart from tternfe iif mar- 
takeover battle. 

Yesterday, the . CAB also 


the utilities. 

Included among the recent 


ting to the uranium suits, 
analysts reckon with earnings of 


been predicted by stock market I Petroleum Company said they 


analysts, with a share net of 


aromui $4 a share for the whole $3.20 ag ains t $2.15 quoted. 


of 1979 against $3.59 last year. 


settlements are suits brought by before special charges of 78 


gins — quarterly. . sales- .gained Authority. 


the Swedish State Power Board. 
Virginia Electric and Power, 
and the Tennessee Valley 


cents, and $3.10 in 1977. The 
litigation burden has dampened 
the dividend outlook, however. 


11.8 per cent to Sl.fifin—West- 


voted to allow Eastern to enter inghouse also attributed' " the 
the fight, and to buy— if it can improvement to higher income 
— up to 25 per cent of the -from M other sources*' aha a 
National stock, also to go into lower tax rate. Broadcasting 
a non-voting trust operations produced : a lower 

Thus, the future ownership of "'p '-' 

National is being left to the — 

market place. - Pan Azn’s offer ■ ; 1. 

of $50 a share has already been ' .if- 

.accepted by National's Board . ■ II. - $3 1 

and shareholders, but a bidding ' v T.T -WI M-l 

contest for the remaining . •' -vy 

National shares between Pan SAN FANCTSCO — Crown Zel- 
Am, Eastern and TXlA could lerbach Corporation’s 'second 
raise that figure. V . quarter and first Saif results 

— rose over last year and tiiei forest 

tj 1 i > products concern expeds: the 

KOyal i>aHK 01 - second half to equal or exceed 
i the comparable second half* said 

U&n&Qtfl mave r - • M 1 - c - ^ Dafil i Chairman 4 and 
• . . ; chief executive officer* l 
MONTREAL — The Royal Bank “This will mean -well have a 


auditors qualified their opinion 
of its 1978 aeoonts subject to 
the resolution of the uncer- 
tainties caused by the suits 
At the halfway stage, opera- 


Westingho use's while the uncertain future for 


operations produced a lower ting earnings of the group were 


generation equipment has also 
weakened prospects for West- 
in "house’s power systems group, 
test rear accounting for over a 
third of sales and 27 per cent 
of profits. 


But these forecasts were 
based upon a slower pace of 
sales gain than now reported. 
Some doubts were indicated by 
brokers regarding profit 
margins, which were suffering 


will increase their 1979 capital 
and exploratory expenditures 
for 1979. 

SOCAL's spending will rise by 
$400m to $2.3bn with the outlay 
on oil and gas exploration up 
to $73(hn from $480m. Of the 
increase 70 per cent is to be 


of synthetic. fuels. 

SOCAL’s 1979 total is more 


petroleum operations in the U.S. 
by $257m after increasing its 
budget for U.S. petroleum 


than double the company’s net expolratiou and development, 
earnings for last year, and a 35 by 8100m. 


per cent increase over 
expenditures. 


The latest increase is for 
petroleum refining and trans- 


in the past few years by a lack- in the U.S. Development and 


Growth at Crown Zellerbach 

SAN FANCISG0 — Qroym Zel- net of 339m or $1.53 a share. The about the second half, particu- 


lerbach Corporation’s second 
quarter . and first half results 
rose over last year and the forest 
products concern expects the 


quarter's sales improved almost larly in our timber and wood 


10 per cent to about $7Hm from 
$65Q.5m. 

For the first half, net was 


lustre performance at the 
Helena Rubenstein subsidiary. 

In February this year, Colgate 
disclosed that it was discussing 
with L’Oreai of Paris the 
possible sale of Helena Ruben- 
stein. but the talks were ended 
before • terms were opened. 
Since then. Colgate has said 
that Rubensiem Is not currently 
for sale but may be in the 
future. 

Overseas sales account for 
around 56 per cent of Colgate 


production expenditures will be 
raised to more than $850ra from 
$745m, with 66 per cent of the 
increase going to domestic pro- 
jects. 

The company "aid it will give 
special attention to energy-. 


Earnings and cash flow during p0 rtation in the UB. Together 
the first . part of this year ^ j w0 ^creases result in a 
exceeded earlier forecasts and gg p er cent r j Se j n f ua[ ig 
this, along with improved budgeted for U.S. petroleum 
economic incentives, enables in- programmes this year, 
creased investment in energy /*. ttu 

development SOCAL added. The Phillips total budget for U.S. 
company said this high level of ^ergy related capital a uth on sa- 
expenditure may however t ion was about $650m before the 


require some limited outside lalest increase 


Phillips’ total budget for U.S.’, 
energy related capital authorisa-. 
tion was about $650m before the 


financing. 


AP-DJ 


Whirlpool suffers earnings slide 


products business.” Housing sales and 63 per cent of profits. 


second half to equal or exceed about S66m or $2.60 a share, 
the comparable second hill said a 12 per cent gain over the 1978 
Mr. C. Hu Dahl; chairman , and first half net of $59.3m or S2.32 


an 8 per cent improvement to 


chief executive officer^ i’ , H -. a share. Sales showed almost last year. 
MONTREAL — The Royal Bank “This will mean -well have a an 8 per cent improvement to 

of Canada plans to move most good year,” Mr-. Dahlsaid. Crown about $1.34bn from S1.24bn a 
of Its U.fL operations 'to. New Zellerbach had net income of year earlier. 

York from Montreal within the $2.07 a share in laid:, 1 year’s Major contributors to the 


starts are beginning to fall and 
Crown Zellerbach expects them 
to end up at about I.4m units 
this year, down substantially 
from the 2m or so units started 


York from Montreal within the 


contributors 


hank's U.S: ldivisioa f ranging l exeeed last year’s $4^9 a' share. businesses, Mr. Dahl said, expect that the remainder of 
from vice-president to .support I- % the Jnne quarter, Ywt Canadian operations were espe- our businesses will be strong in 


Another area of concern 
going into the second half is 
the container business which is 
sensitive to moves in the 
economy, said Mr. Dahl. 

“While these are areas of 
possible weakness, we still 
expect that the remainder of 


staff, would be;affe£ted ’ [.litewne increased by Cially steong. 

The step was part -of a decpn-j per cent to some $=5m dr $1175r ' . ’“As we look ahead we have 
trahsation programme that' had 


tralisation programme that' had .tf - share from the 1978 auarter. to be somewhat concerned 
been under way at the bank •v-- 1 - •- ; ... 

for several years. The bank — — : : 


the second half— pulp 
newsprint converting 
etc.," he concluded. 


paper 

papers 

AP-DJ 


relocated, its European opera-; 
tions in London, in 1972. -It sees 
the U.S. as its leading -inler-' 
national market . -• 1 . v.' 

The Royal Bank recently 
opened its first, branch in '{he 


sees major improvement 




NEW YORK — United Press by dropping one. And that one 
aternation al-f UPI ) , tlie second is usually UPI. 


representative - . offices in. ■ the 1 
U.S. It plans to open two jnoxe 1 


largest UB.- news sendee, is 
cphtinuingii^to struggle against 


.Oniy about 18 per cent of the 
1,758 daily newspapers in the 


port to borne computers, cable 
television and colleges. UPI is 
seeking to reduce expenses by 


The bulk of both come from the 
laundry, cleaning, personal 
care, and leisure product divi- 
sions. 

Sharp gain at 
National Bank 
of Georgia 

By Our Rnancial Staff 

NATIONAL BANK of Georgia, 
the bank headed by Mr. Bert 
Lance, who resigned as U.S. 
Director of the Budget in 1977. 
has recorded a sharp increase 
in earnings in rhe first half of I 
this year. For the six-inonfh 1 
period, operating 'net income 
rose by 80 per cent to $851,000 
or 64 cents a share. 

The current net total is 
adjusted to $824,000 or 67 qents 
a share after a securities loss of 
$60,000 and tax benefit of 
$33,000. Last year’s totai is 


BY OUR RNANCIAL STAFF 

EARNINGS of Whirlpool Cor- 
poration, the U.S. domestic 
appliance and air conditioning 
equipment group, slid by more 
than 19 per cent in the second 
quarter to $27.8m, or 77 cents 
a share, from $34.4m. or 95 
cents. 


While unit shipments showed Whirlpool reported net income 
a moderate decline from the of !>54.3m, or $1.50 per share, 
strong level of last year's first down from the S59.6m, or S1.65, 
half, Mr. John Platts, the chair- earned during the same period 
man, said that retail demand of last year. Sales totalled 
had remained firm. . Inventories $1.12bn against Sl.lbn; for the 
were also continuing at levels second quarter alone, they were 


consistent with current orders. 
For the whole of the first half. 


down to 
$619.14m. 


$61 1.63m 


FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 


on the second Monday of each month. 


u.s. DOLLAR 

STRAIGHTS Issue 

Alcoa at Australia 10 89 GO 
Ale* How dan XW 9^ 91 30 

Avco O/S Cap. 1C 1 ! 87 40 

Boyar Int. F. XW 7» 4 68 200 

CECA 9V -84-99 60 

Canada 9 S3 400 

Canada SVi SB 3E0 

Canadian Pacific S’* 89 SO 
Comalcc Inv. E. 10^ 91 40 

Dominion Brides iVa 84 30 


representatives offices : in Den- its lar S er ' financially stronger VS. continue to use both AP 

ver andPittsbiu^^iater Thte rivaI * P 1 * 855 ' . and 311(2 compared with 25 per 

month “ Ims against -increased competition cent a decade ago. 

\ move of itc CaribfeflW inrl fr0 “ other sources that is Some newspapers believe that 

Latin** American oS s i it newspaper clients. the money once used to pay 

MiaSi, fSm^Mon^Ms ^ing WI had a deficit of $2.5m for both AP and UPI is better 
considered. in 1978 and has had a total spent on hiring local reporters. 

AP-DJ . ' • . loss of $17m since 1961, its Others prefer to spent the 

' • most recent profitable year. money on the so-called supple* 

TT , ■ UPI officials insist that they mental news services such as 

WUyCK toms have remedies for their prob- those from the Washington 

. . • - lems and that they can count on Post, Los Angeles. Times. The 

f\Vr SUlt continued support from E. W. Nfefr York Times, and Knigfat- 

. Scripps^ - which owns 95 per cent Bidder. 

WAKE FOREST — Huyck Q>r- of UPL Mr. Roderick W r . Beaton, pre- 

paration said ft/ has filed a Problems — financial and sident and chief operating offi- 
motion to intervene as a plain- otherwise * — are nothing new eer of UPI, insist* that his news 
tiff in o' suit agarnst NVF for UPI, but some recent ttends senice soon will “make a 
Company. Security' Management have exacerbated them. For one major shift for the better.” UPI 
Corporatibh,. - and Mr.' Victor thing, many large and medium- sees- signs that its number of 


A move of its .Caribbean and 
Latin American operations 4o 
Miami, from Montreal is- being 
considered. .... 

AP-DJ •: - 

Huyck joins 
NVF suit 


Some newspapers believe that 
the money once used to pay 


switching distribution to com- adjusted to $642,000 or 51 cents Dow Cncm.O/! 's£ 94 2C0 


Posner. - .. , v 

The suit, . fifed ' yesterday . By 
the North. Carolina Secretary of 
State and Attorney General - in 
the superior «iurt bf' Wake 
County, RhLeigb, ^alleges - that 
NVF, Security MAnagemeht; and 
Mr. Posner failed to. comply 
with the North Carolina Tender 
Offer Disdosure Act ia^ ^ connec- 
tion with their recenL purchases 
of Huyck Stock ' . ; 

Huyck. said the suit :seefcs a 
preliminary injunetiori until the 
defendants comply with the act. 
The hearing oh the request, is 
scheduled for -August 13. 

According to a recent filing 
with the ' -SEC the parties own 


size -newspapers, which in the 
past have: taken both wire 
services, now are saving money 


spent on hiring local reporters. 
Others prefer to spent the 
money on the so-called supple- 
mental news services such as 
those from the Washington 
Post, Los Angeles -Times. The 
Nfew York Times, and Knigfat- 
Ridder. 

Mr. Roderick W. Beaton, pre- 
sident ahd chief operating offi- 
cer of UPL insists that his news 
service soon will “ make a 
major shift for the better.” UPI 
sees- signs that its number of 
■daOy newspaper clients is stabi- 
lising, and It plans to increase 
revenue by selling its news re- 


munications satellites from 
leased telephone lines.- 
There is also speculation that 
UPI will seek to broaden its 
ownership. Unlike AP, a co- 
operative that assesses its mem- 
bers for extra costs at the end 
of each year, UPI has depended 


after a securities loss of $10,000 
and accounting method adjust- 
ment of S181.000. 

In the second quarter, operat- 
ing net of $413,000 compared 
with $312,000 previously. 

The current quarter becomes 
$426,000 after a tax benefit of 


EIB EC 150 

EIB 9-s 99 . 100 

EIB &7 150 

EIB 10 £9 150 

Expou Dv Cpn. 9 £5 64 ISO 

Expert Dv Cpn 9 \ B4 100 

Elispoiilin.-,ns 9 86 SO 

Finland 9’z 86 TOO 

GTE Finance 94 £4 50 

GTE Finance 9\ 09 55 

Gen. Motors Ate. 9 1 . 86 100 


on E. W. Scripps, a newspaper S 13.000, while the previous total gou'm in. Fin si, K 


chain SO per cent owned by a 
family trust. Hearst Corpora- 
tion holds the 5 per cent of 
UPI not held by E. W. Scripps. 

UPI is attemoting to persuade 
some clients to sign contracts 
under the higher rates of a new 
pricing guide. At one large 
metropolitan newspaper, for in- 
stance, UPI is paid S2.600 a 
week for delivering the same 
services that would cost $5,000 
from AP. 

Agencies ! 


New York banks show gains 


BY OUR NEW YORK STAFF 

TWO NEW YORK banks have from a rise- in interest earning 
reported that- higher earning °f S5.1bn to S30.3bn 

asseto - hrW them to im- which- more than nffset the 


assets " helped them to im- 
prove their second quarter per- 
formance. 

' J. P. Morgan, the parent com- 


about 6.S per eetit' of! the but- j paay of Morgan Guaranty, re- 


standing stock of Huyck, - 
Mr. Posner "is- chairman . of 
Security Management had NVF. 


[ported income before sec urines 
.transactions of $69. 8m on $1.72 


security management naa «vr. . . mi nn si 51 

Security Management own* 3S.7 a W £rom ° n 

per cent of NVF. ' : in the same quarter last year. 

Agencies ’ The bank said the increa se came 

U.S. QUARTERLSES C’ 


decline in their net yield, from 
2.82 per cent to 2.75 per cent. 

Marine Midland, based in 
Buffalo, New York, nearly 
doubled its income, from 85.5m 
on 44 cents a share to 810.5m 
on 84 cents. According to Mr. 
Edward Duffy, chairman, this 
was: achieved mainly “by in- 
creasing average earning assets 
by $1.5bn and decreasing the 


provision for loan losses by 
S2.9m. Loan charge-offs were 
also reduced in fhe quarter, 
reflecting improvement in the 
quality of our loan portfolio." 

Marine Midland is at present 
negotiating a merger with the 
Hongkong and Shanghai Bank 
aimed at strengthening its capi- 
tal position. However, the Bank’s 
better financial health recently 
prompted Hongkong and 
Shanghai to improve the terms 
of the deal. 


ABBOTT LABORATORIES 
Second quarter -_ 

Revenue • 

Net profits .i..; — 

Net per share — ' 

Six months . . „ ■ 

Revenue 

Net profits -. 

Net per share ......U..T. 

AKZONA •: i • 

Second qdarfor ' * 


-1979 

1978 

• •. S - 

SL- ■ 

417m 

363m 

44.1m 

36.2m 

' 0.73 

0.61 

792m. 

&96m 

82- Bin 

68. Tm 

: 1.37 

1.14 


1879 

237.6m 

. 1878 

211.6m 

5.03m 

-4.8m 


Net profits 5.03m '4-Bm 

Not per sham • - 0.41 . 0.38 

Six months ; , ' 

Revenue — 49T7ri 438 1m 


DIAMOND 1WTERNATIONAL 
Second quarter ” 1079 1978 

Revenue 29 ®i m 

Net profits ,Z n' i q5 

Net par share 1.18 0.9r 

Six months = _ 

Revenue : S71.5m -^Se-arri 

Nat profits ..: 25. fm 20 &"> 

Net par share 2.1b 1 60 

FIRST INTERNATIONAL BANKSHARES 

Second quarter 1S79 19r® 

Net profits :....- 23-Sm 

Nat per ehare 1-17 o sa 

SEx months . , 

Nor profits ,"<2 


"general electric 

Second quarter 


T979 1978 

S S j 

Revenue 5. Mbit 4.96bn ' 

Net profits 3S2.1 «t> 3J9.4m I 

Net per share 1.68 1-40 | 

Six months 

Revenue TC.72bn 9.4* bn 

Net profits .. 6E5.5m 567.2m 

Net par share 3.02 .2.49 

IMPERIAL CORPN. OF AMERICA 


NATIONAL DETROtT 
Second quarter 


adjusts to $291,000 after a 
securities loss of $11,000. 

Exxon wins 
Reliance 

NEW YORK — Exxon Corpora- 
tion lias received some 90 per 
cent of Reliance Electric Com- 
pany’s common stock, and 5S 
per cent of its series ** A ” pre- 
ferred. as of the close of 
business on Wednesday. 

Some 14.3m shares of common 
and 112.000 shares of preferred 
had beep tendered to Exxon's 
wholly-owned subsidiary Enco. 

Amounts included certain 
shares which required further 
documentation and shares 
tendered under guaranteed 
delivery procedures. 

The company has extended its 
tender offer for Reliance to 
today. 

Reuter 

Gulf Oil rejection 

Gulf Oil Corporation said it re- 
jected Oasis Petrol Energy Cor- 
poration's bid for its west coast 
assets, reports Reuter. But it 
expects to sell the properties 
to an unnamed party in the near 
future. 


SAFEWAY STORES 
Second quarter 


Hoeclist Fin. XW 6% 89 1Z5 


Kospiial O/S 9 B3 25 

Hudson Bej* Co. 10 94 50 

Ircl Finance ?’« 90 . ... 30 

ltd Finance 10*? S3 ... 40 

!7T Antilles 5-'j 89 . .. 75 

Kennocott Ini. f l j 86 . . ICO 

Manitoba 94 89 75 

Nat Dec Telccm. S>j 86 ICO 
Now Brunswick 3^ 94 75 

f!ewli5uf'>l|. , »nd 10 94 . . 50 

Norik Hvdro 9’j 94 ... SO 

Noi'wv 5 1 150 

Norwair ?‘j 84 150 

Nava Scot a Pwr. 9*4 89 50 

ncr,rt*n!M F*n. 10 1 - 84 50 

Orient Leasing 94 E6 .. 35 

Penn wall O-'S F. 94 B4 25 

Portland 10 84 50 

Ouabec Hvdio 10 99 75 

Redlend F,n. XW £»- 91 Z5 
■Seern Roebuck 9 82 ... 150 
Stockholm 9*, B4 ... 60 

5-vaden P> 4 R9 100 

Sv/edon 9 1 ’ 8fi 200 

Unilever NV 94 87 100 


Change on 

Issued Bid Offer day week Yield 

GO S94 S9\ 0 +04 10.08 

30 834 844 +04 -14 12.07 

40 974 98 0 -0410.87 

200 84 844 -04 -04 9-88 

60 95 954 +04 0 9.92 

400 984 984 —04 -04 8.61 

350 384 9C4 -04 -0*« B.62 

50 934 984 0 —04 9.97 

40 994 994 0 0 10.32 

X 994 100 0 0 10.31 

2C0 384 984 0 -04 9.81 

150 394 394 -04 -04 9.98 

100 994 1004 -0 s , -1 10.10 

150 1004 101 -04 -04 9-97 

150 1004 1004 -14 -14 10.17 

150 1004 1014 -04 —04 9.76 

100 974 974 -04 -04 9 89 

SO 954 964 0 -04 9.79 

TOO 974 98V 0 +04 9.90 

50 97 s . 984 +04 +0410.07 

55 964 97 0 +0410.28 

100 984 984 0 +04 9.58 

GO 99 994 +04 0 9.90 

125 SO 1 , 81 0 0 9.87 

25 964 984 -04 -0410.01 

50 1004 1C04 +04 +04 9.94 

30 188 384 0 -1 11-67 

40 189 884 0 -1 12.13 

75 964 97 s , 0 -04 10.00 

ICO 964 964 0 —04 1032 

75 37 974 -04 -04 9 M 

ICO 984 384 -04 -04 9.B0 

75 974 974 -04 -04 10.09 

50 994100 0 -0410.02 

50 P54 0G +04 0 9.80 

150 1004 1004 —04 -04 9i“4 

150 98 s , 994 Q -04 9.79 

50 984 9S4 0 0 10.01 

50 994 1«*4 0 +04 10-27 

25 7964 964 -04 “04 10.22 

25 98-, 994 0 +04 9.97 

50 974 974 0 0 10.64 

75 964 974 +04 +04 10.37 

25 814 924 -0> 4 -04 10.72 

150 984 984 0 +04 9.58 

60 994 1004 —04—04 9.97 

100 99 994 —04 -04 9-86 

200 994 994 -04 -04 9.85 

100 37 BP, 0 -04 9.76 


OTHER STRAIGHTS Issue 
IJuidic. I. Bit. 9 64 SDR 20 
Avco Fin. U*4 86 CS ... 2S 
E/. Dev. Cpn. 10 64 CS 50 
Fsl. Can. Inv. 10 84 CS 50 
Hudson Bey 104 89 CS BO 
Quebec iC«4 86 CS .... 50 

R Bk. Canada 10 86 CS 40 

R Bk Canada 10 94 CS 40 

Copenh -Men 84 ?1 EUA 25 
Komm. Inst. 74 93 EUA 15 
Panama 34 93 EUA 20 
F-rtFTE 84 89 EUA . 43 

Algemene Bk. 64 83 FI 7b 
CFE Me*. co 74 S3 FI .. 75 

E!3 74 Bo FI 75 

Ned Mitftlbl. 84 84 FI 75 

New Ze.'and 64 84 FI 75 

Norway 84 84 FI .. . ICO 

fir CnuM-tine 94 88 FFr ISO 

EIB 94 88 FFr 200 

Eutatom 94 87 FFr 150 

Norway 94 84 FFi 200 

PSA Peugeot 94 87 FFr 175 
«.vr,t-C,nhain 86 FFr 130 
Solvav et Oe P4 87 FFr 125 
Totsl O.i 94 87 FFr ... 150 

Unilever ’0 85 FFr ... . 100 

C.iitorp 10 92 E 20 

?:B B3 t 25 

t'd 11’, ni f 25 

r-Msn'P |nr Ind 13 Ft E 15 
F-n Inr Intf. £19 C 30 
rten Elec Cn. i - **- 89 E 50 
Fi>mtr.in B P7 1 'i»Fr . 500 

Nune* - v "i ■ 4 ,e 1 iiyFr son 
Osin. C *•» pi q I u»Fr •l™! 

Fm. P f* l.uvPr F'TI 
5-.,e-’ rh ?k. 8 LueFr 500 


Closing prices on July 12 

Change on 

Issued Bid Offer day weak Yield 
20 954 964 0 -04 9-98 

2S 964 964 +04 -0410.96 

50 994 994 0 +0410.15 

50 994 994 0 +0410.22 

60 994 1004 0 0 10.51 

50 974 93 -04 -04 10.71 

40 994 1004 0 -04 9-96 

40 964 964 0 -0410.47 

25 974 99 0 +04 8.47 

15 944 9S4 -04 - 04 8.11 

20 934 M4 0 —04 8.99 

60 954 97 0 -04 8.S1 

7b 914 324 “04 -04 B.82 

75 934 944 -04 +04 9.60 

75 904 914 -04 -04 9.20 

75 974 984 -04 +04 8.77 

7b |904 914 0 +04 9 0* 

ICO 984 974 -04 -04 9 04 

ISO S2 93 0 -2411.05 

200 90>, 914-14-4411.36 

150 92 93 0 -34 11.22 


924 934 -14 -2411.21 
914 924 -04 -34 11.36 
924 M4 J-04 -24 11.31 
914 924 -04 -34 11.28 
904 914 -14 -34 11.21 
98 4 974 0 -1 10.73 
9”4 934 0 +04 10.98 

904 91 +04 -04 11.50 

*4 86 +04 -04 12-19 
1014 1044 0 -04 12.31 

1«U, inn*, +04 +fu, 12LC3 
inn. mu, -04 -04 12.22 
964 974 0 -14 8.60 

!K 97 0 +04 B.64 

974 9*4 -04 -04 6.36 
<M 97 +04 —04 8.73 
t954 964 0 0 8.69 


FLOATING RATE 
NOTES 


DEUTSCHE MARK 
STRAIGHTS 

American E*. Int. 54 87 

Argentina 64 88 

Argentina 74 89 

Austria 54 90 


Bq. txt. Algetic 74 85 

Brazil 7*4 B7 

CECA B 88 

CECA 7 91 

Copenhagen City 6 90 .. 
Council of Eut. 64 88... 
Council ol Eut. 74 89... 

Denmark 54 BS 

Denmark 64 89 

EIB 64 91 

EIB 74 BS 

Elet to bra3- Brazil 7 87... 

Eurofima 64 89 

Finland 6 83 ;. .. 

Indonesia 7 84 

Mcqal Fm. 7 89 

Mitsubishi Chem. 64 84 
New Zealand 64 87 ... 


Nordic Tnv. ‘Bk. 64 88 
Norges Komm. 74 91 .. 
Norway 64 84 


Change on 

Issued Bid Offer day week Yield 


Net profits 17.72m 15.69m 

Net per shore 1.39 1.22 

Six months 

Net profits 36 92m 30.83m 

Net per share 2. 90 2.38 

OWENS -CORNING FIB ERG LAS 
Second quarter 1979 1978 

S S 

Revenue 525. 1m 448.7m 

Net profits 17.2m 31 1m 

Net per share 0.57 1.03 

Six months 

Revenue Ibn 843.6m 

Net profits 49.5m 62.7m 

Net per shore 1.83 2,07 

OWB9S-IUJNOIS 

Second quarter 1979 1978 

S S 

Revenue 879.2m 814.4m 

Net profits 47.3m 42.9m 

Net per share 1.63 1.48 

Six months 

Revenue 1.70bn 1.51 bn 

Net profits - 65.3m 52.1m 

Net per share ~ .... 2^3 1,77 | 

RAYTHEON I 


Second quarter 


Net profits" TTd-m 

Not per share 1.17 0.97 nBST mat. BOSTON 

BAXTER TRAVENOL LABORATORIES _ r ; 

Second quarter - 1OT9 1«S Second quarter i»» 

Revenue JJIjgn «« ^ 

Net profits 29 Six Months 

«-• aar share 0.79 0.64. Nel pfofil3 40 8m 

Net per share 3-31 


Revenue 

Net profits • 29,22m 

Net per share • O.ro 

Si* months .••••• 

Revenue . 

Net profits 54J®rn 

Net par share ...' ■■■" ' 2+; 

cas ' .'•••■• ' ■ 

Second quarter 1979 


Net profits ; 

Net per enan . - 

Sac months 

Net profits 

Net per share v-—~ 


571,4m .460.4m 
54^2m 44JBm 


Fl»5KOTE - 

— 1 — Second, quarter . 1^9 

’f® Srirofits-.:. . iaja» 

SMm. Net par share... *• 26 

2,14 Six months w.Sm 


Second quarter 1979 1978 

S S 

| Revenue 141 .Cm 120.0m 

Net profits ...1 ISJm 17.3m 

Net per share . — 1.29 1-25 

Six moo tbs 

Revenue ..i. 275.0m 254.0m 

Net profits 3S-2m 32.3m 

Net per share 2.49 2 34 

KAISER ALUMINUM & CHEMICAL 
Second quarter 1979 1978 

S S 

Revenue — 8032m 578. Sm 

Net profits ....... 59.3m 52- Bm 

Net per share 1 46 1.31 

Six months 

Revenue - 1.51bi IJHbn , 

Net profits 115.5m 77 Jim | 

Net per share ..... 2JJ* 1^1 ; 

KARINE CORPORATION | 

Second quarter • 1979 1978 


1.51bi 1.23 bn 
115.5m 77 Jim 


Revenue 3.13bn 2.S2bn 

Net proiits 42.5m 41 3m 

Nat per share 1.63 1.58 

She months 

Revenue 6.16fan 5.73bn 

Net profits 1 6S 6m 6fi.5m 

Net per Share 2.51 2.55 

TE» FT1YNE 

Second quartsr 1979 1978 

S S 

Revenue 689.2m 621.4m 


6.16fan 5.73bn 
65 6m 66.5m 


1.70bn 1.51 bn 

65.3m 52.1m 


Second quarter 


Net profits ; 88 

Net per share 

Six months 

Revenue - 1. 

Net profits 174 

Net per share 

TEXAS COMMB1CE BANK 

Second quarter i 

Net profits 1 

Net per shore 

Six months 

Net profits 3 

Wet pgr share 

TEXAS OIL AND GAS 
Third quarter " ' 1 


88.05m 65.81m 


1.35bn 1.20bn 
174.75m 11B.47m 


OKB GL, 88 100 

OKB 6 87 40 

Tokyo Elec. Pwr. 64 8S 2rvt 
Venezuela 6*» M . .. . ISO 

World Bank Gki £8' . .. 400 

SWISS FRANC 
STRAIGHTS- Issue 

Amer. Exp. Int 3^ 93 40 

Asian Dev Bank 3 1 ; 94 IOC 

Aumsr 5 89 60 

Austria 93 100 

Australia 3^ 69 :. 250 

Brazil 88 100 

Canada 3*» S9 300 

Council oi Eur. 4>» SO 100 

EIB 4»j 91 100 

Heron 4>< 89 35 

ICI Pin. NV 3>« 94 230 

Malaysia A\ 90 80 

New Zealand' 34 94 ..; 120 

OKB 91 100 

Pfand Ost. Lnnda 4 90 GO 

Philippines 4J, 89 50 

Sandvik 4 90 85 

Spain 4 Hi 100 

Sieweag 4>« 91 GO 

Voest*A!pine 6\ 89 ... 90 

World Bank 4*e 89 .. .. 100 
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150 
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-04 

702 

75 

884 

894 

-04 

+04 

7.45 

130 

924 

834 

+04 

+04 

7.35 

100 

98*, 

984 

0 

-04 

7.47 

100 

94 

944 

0 

+04 

7.03 

100 

834 

944 

+04 

+ 04 

7J7 

200 

934 

834 

+04 

+04 

7.33 

200 

1004 

1004 

+ 04 

-04 

7.40 

100 

84 

944 

0 

-24 

8.03 

100 

934 

99 

+04 

0 

6.69 

150 

974 

j»4 

-04 

-04 

6.46 

100 

944 

954 

-04 

-14 

8.20 

160 

864 

874 

-04 

-14 

7.40 

70 

984 

1004 

-04 

-04 

6.49 

2C0 

954 

964 

-04 

-04 

6.95 

100 

994 

100 

+04 

-04 

638 

100 

314 

924 

+04 

-04 

639 

60 

944 

95’, 

0 

-04 

7.23 

150 

1004 

1004 

0 

-04 

7.6S 

200 

1004 

101 

+04 

+04 

6.08 

150 

834 

934 

-04 

-04 

733 

100 

9G4 

964 

0 

0 

7.01 

40 

914 

924 

0 

+04 

7.36 

sm 

974 

974 

0 

-O’. 

7.03 

is n 

894 

894 

0 

0 

7.90 

400 

92 

924 

+04 

-04 

7.42 


U<Ai rin. Co. M5.5 89 . U‘a 

5ND= W6 8M O'j 

B^nco di Roma Mo 87... 0>4 
Bco Nac. Argent. 7 86 0 1 * 
Bjoco Prov. BA M7** 86 O 1 * 
Bjuco Urauiio C 36 0’« 

Bar.y of Tokyo Mj‘j 93 0>« 
Be Et 1. d'Ain M7.5 85 OS 
ENF 5‘* 91 0 ! « 


Crvd'liinstalt MS’; 91 
Giiabankan M6 88 ... 
Ir.il. Sk. JaDan MS 1 ! 
junobanka M8 89 ... 
LTCB Japan M5V 85 
1 . J-’ojn Mb 1 ; E9 
Ecu mi Int. Inv. M6 


Mar V.'CSI. MS’* 94. . .. O’, 
Mipp. Civil Bk. tAS.S 85 O’, 
f. M S5 i 38 O’, 


Sctcnal KW 89 .... O’, 

^■jndsvaHsonVri. M6 65 0 ! » 

Te/?s Int. Air M7 86 O’, 
Tv J Pwr. M9 91 ID-1.1 O’, 

Ijiu Overs 1 *! BV. MB 89 O’, 
tu ti’Ato. M4.35 89 SF 0‘s 


Spread Bid Offer C.dte C.cpn C.yld 


aa>, sd-jii/i n 11.13 

97 07’, 21/S 11’i 11.42 

3A’i 98’, 25/10 11.19 11.34 

57*4 97’, 22/9 11’: 11.78 

9E 1 , 99 12/6 11 11.15 

S7 1 , 98*; 21/9 11’, 11.72 

98 r i 9SPs 13/10 11», 11.85 

95 1 , 96 1 ! 2/11 11’. 12-42 


04 

984 

904 

22/2 

114 

11.53 


994 

100 

8/9 

10.69 

10.71 

to*. 

884 

984 

1«.’9 

104 

11.04 

04 

384 

994 

Ib/b 

114 

11.65 

04 

904 

994 

1/12 

10.84 

10.38 

04 

854 

964 

23/11 

114 

12.35 

04 

99*' 

100 

9/10 

114 

11.65 

04 

99 

994 

7/12 

H4 

11.21 

04 

884 

99-, 

2b/b 

— 

— 

*04 

994 

994 

23/8 

11.19 

11.26 

04 

984 

99 

11/10 

11 

11. V* 

04 

S94 

9?-’, 

22/12 

10.94 


(14 

994 

59 *, 

18/10 

11.44 

1i4Q 

04 

pp.J, 

984 

26/7 

12.06 


04 

954 

86% 

20/12 

11.58 

1*SHS 


W 1 , !«*, 13/7 — — 

pm- ops, 4/in ti.ofl 11.2s 

!W\ P«». 11/10 11 55 11.97 

prn, nes, P4/11 lit, 11.35 

errs, oospore 11,14 11.38 
97’ : 98 18/12 4*, 4.35 


CONVERTIBLE Cnv. Cnv. Chg. 

BONDS data price Bid Offer day Prem 

AGA Akfbolaq 71. 89.. 10/79 174 95 96 -O’, 0.11 

Ctoa-Ge qy O/S F. 4 54 9,79 675 931, 94 +(JJ, -46.92 

Coca-Cola Bottling 6*,... 4/79 9 85’j 864 -04 14.67 

Crc'J.1 Sjissb 44 93 ...10/79 1326 103 1034 +04 2.78 

kssoliO 74 89 9/79 153 984 96’. 0 3.49 

Hcnda Motor 54 89 .. 5/79 532 t944 954 -14 6.56 

LFC Interratnf. 8 89 .. 3/73 35 104«, TGS'j -O’, 5.ES 

ffitto Elec. Inti. 6 S4 .. 7/79 735 844 8S», -O’, 3.27 

hevo Inciustri 7 89 . 4/79 2S9 88 88’, -04 3.23 

Asshi Optical 34 DM. .12/78 588 804 814 -CP, 21.19 

Furitsu 5 84 DM 7/7S 475 984 99 -04 27.70 

Josco 34 86 DM 1/79 1154 BO 5 , 814 -04 33.55 

Kcnsa: Elec, d 84 DM .. 4/79 1350 874 384 “04 28.05 

Ko-vshnoku 34 85 DM 1/78 612 824 834 -04 2S.82 

Marudai Food 34 DM. 2/79 1033 804 B14 +04 45.52 

Nippon Ysn. 24 85 DM 1/79 251 11941204 +04 0.52 

Niisrn Died. 24 86 OM 7/r. 477 864 874 —O’, 71.20 

Olmyp. Dot. 34 B5 DM 2/79 703 874 884 -04 3.15 

Sharp Con. 34 88 DM 2/79 487 854 864 -04 18.62 

Stanley Elec. 34 OM ...11/78 623 188 89 —04 65.31 

Tokyo Elec. 34 87 DM 4/79 476 1824 834 -14 32.70 
TaLyu Ld. Co. 4 86 DM 4/79 493 1834 844 -04 23.73 
ruo-Knwd. 34 86 DM ..11/78 711 784 794 - 04 43-84 

* No inlormation available— previous day's price. 

1 Only one market maker supplied a price. 

Straight Bonds: The, yield is the yield to redemption of fhe 
mid-price; the amount issued is in millions of currency 
units except for Yen bonds where 11 is >n billions. 
Change on week = Change over price a week earlier. 
Floating Rata Notes: Denominated in dollars unless other- 
wise indicated. Minimum coupon. C.dte -Date 

neat coupon becomes effective. Spread “Margin above 
su-month offered rare ft three-month) lor U.S. dollars. 
C.con=1he current coupon C yid = ihe current yield. 
Convertible bonds: Denominated m dollars unless other- 
wise indicated. Chg. day™ Change on day. Ct>v. date™ 
First data for conversion into shares. Cnv. price — 
Nominal amount ol bond per share expressed in 
currency ol share at conversion rate lined at issue- 
Prcm = Percentage premium of the current effective price 
ul aLquirmg shares via the bond over the most recent 
price oi the shares. 

The Financial Tines Lid.. 1978. Reproduction in whole 
or ir. part m any (arm not permitted Without written 
consent. Data supplied by Inter-Bond Services (a sub- 
sidiary cl dstaSTREAM International}. 


844 854 -04 3.27 
88 884 -04 3.23 

804 814 - 04 21.19 
984 39 -04 27.70 
804 814 -04 33.55 
874 384 -04 28.05 
824 834 -04 25.82 
804 B14 +04 45.52 


Change on 

Issued Bid Offer day week Yjp Id 
40 -924 934 -04 +04 4.15 

Iflp 85 854 0 +04 4.95 

60 1014 1014 +04 +04 4.C2 

100 904 91 +04 +14 436 

250 954 954 0 +04 4.23 

100 954 954 +04 +24 4.84 

300 954 954 +0»i +04 4.17 

100 964 974 +04 +14 4.B1 

100 994 1004 +04 +14 4.50 

35 834 934 +04 +04 5.16 

230 91 91’, -04 +04 4.32 

80 96 964 +04 +04 5.18 

120 914 924 +04 +14 4.25 

100 914 914 -04 0 4.74 

60 944 944 0 +04 4.63 

50 864 964 +04 0 5.22 

85 . 364 964 +04 +14 4.40 

100 . 944. 944 -04 +04 4.62 

GO 1024 1024 +04 +14 4.48 
80 104 1044 +04 +1 4.21 

100 1044 104V +04 +14 4,06 


Second quarter • 1979 

Net profits 2.97m 

Net per share — I.6D 


Revenue 960.6m 834.4m 

Net profits 51.06m 38.98m 

Nat per share 1.63 1.36 

Six months ... 

Raven ire 1 86bn I.Gbn 

Net profits 94.04m 71.59m 

Net per share 3.01 2.31 


83.6 re -93.1m 


■ Soc months 322.8m Six mondw 

2*f66m 13.74m Net profits 5.69m 

ffS+nre * 3.03 1. 93 1 Net pet share - »•« 


Revenue 252.2m 175.2m 

Net profits 25.0m 21.1m 

Net per share 1.15 0.97 

Nine months 

Revenue 643 2m 538.7m 

Net profits ...: BTjm 58.0m 

Net pet share . — 3TM 2.68 


Chenqe on 

issued Bid Offer day week Yield 


2l' 1m YEN STRAIGHTS Issued Bid Offer day week Yield 
6.97 Asian Dev. Bunk 54 88 15 8S 7 . 86% 0 -04 7.89 

Australia 5.6 B3 30 934 94*e 0 +14 7.38 

i38.7m Australia 64 88 20 894 SO 9 , 0 +04 8.17 

58.0m . Finland 5.6 B3 10 914 924 0 +04 8.02 

2.6S Finland 6 8 88 10 904 914 0 0 8.40 
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t TEDE REPUBLIC OF GABON 

V . $100,000,000 - 


German 
mail order 
house ahead 
of budget 


GENERALE OCCIDENT ALE 


Profits 


; , i- ifiJ 




BY TERRY OODSWORTH IN PARIS 


AN INCREASED dividend is Generate Occidentale master pared with ~r- '• 

heinE urooosed for shareholders companies. Generate . Allmen-- •' Non consolidated bemg regro^pea ^^^ 

rss^Se, sir :: • 


Medium-Term Loan 


Lead Managed by 

Banque Nationale de Paris 
Citicorp International Group 
Continental Illinois Limited 


* ** Hayftin in Fmnkfurt fJtfiKWd Mg**™ •*'*«* - 

EUROPE’S- largest mail order food5 and distribution group. of the GO operations. .... - V: «e, • ■?: - • TW& Yertructuting: wilTbe ’ 

organisation, the\, Schickedanz after a nine-month accounting Itr ■ addition GO hasrmore w £ s Sf e iu revalued its ' effected' by a share exchange --.-’ 
group, saw profits exceed period which saw profits emerge recently concluded- a deaLwhach. b ,Jf -J? 0 fh{ > vflnani&l ’ agramerit, which will brins '-’ ■ 

expectations last year. Although J t FFr 80:3m (Sl8J)m) after gives CGE. the * U: 

sales increased by only IS per la * electrical group,, uAJM* S^SX'SS".- * 

cpnl fhr* rlnmcaetin nnprarion s Th» chanep in the account- France’s hisreest industrial- con- Of FF 821in Or w :--i. -.*-i .a-.- «S!' . • - 


cent. Che domestic operation's The change in the account- France’s biggest industrial cot*- 
net profits -went up. 11 per cent; ing period, which meant dosing cents, a stake of- about 8 per 
Schickedanz- .therefore has the books , at the end of -last cent in. the foods group;- . ; vy 
managed to consolidate the March, was announced at the The results indicate :. a -tigqtt 


managed io consouaaie me M arcn. was aoaouareo su uw toe remui* iuuiuu C ..a -u^p; - f ^ evaluation*- linked with Sandfi* whi**Vwi£- ■ 
gains made in the year ended beginning of this year as part emug of margins.. in f the group the WHjgg 9JJE5 funds toi SSSiifttneousI^seek a aubtatinV*'- ; 
January 31. • 1978, when the of ^ e ^de-ranging reorganise during the W itiM*. wh.ch **""*%*?*££ S^SS^lS^SSSS^^ ‘ 


W: Si 


Managed by 

Chase Merchant Banking Group 
Morgan Guaranty Tnut Company of New York 
Security Pacific Bank 


American Security Bank Internationa! Ltd. 
Banque Beige Limited 

(Suhxkfaiy of Sorifle Generate de Basque 5.A.) 

Banque Internationale pour l’Afrique 
Ocddenlafe “BIAO’* 

The Daiwa Bank Limited - *?■.-•* V-* 

First Pennsylvania Bank N.A. 

The Riggs National Bank of 
Washington, D.C. *, 


The Bank of Yokohama, Ltd. 


January 31. - 1978, when the 0 f the wide-ranging reorganise during the past ^ monftSu. wn.cn ^ - 

SSS-aSlS r, S’SS ^Tliis has included the absorp- SW THE *■ 

to ‘maintain the momentum t i 0 n of Generale Aiimentaire, the previous 12 month period, :ceutica! cosmetics interests of of Parcor, and 1UU per cent o) . 

during 1978-79 have thus been the French foods group.'into the net profits were FF 80:3m, ^om- Elf Aquitaine, 4he French Gal or. . v 

proved ill-founded. - * ' ~ * 


Banque Franfaise du Commerce 
jExtirieur 


Credit Lyonnais 
Tirst National Boston limited 
The Fuji Bank, Limited 
LB AF Arab American Bank 


Group sales- 1 last year 
increased from - DM -7.35bn to 
DM 7.44bn ($4.7bn). Of this, 
some DM 6.57bn ‘was generated 
by the group's domestic opera- 
tions, the 1977-73 sales of which 
amounted to DM.-6.4obn. The 
Quelle, the main order business 
which accounts for about 85 per 
cent of groups turnover, saw 
sales rise by -25 per cent, the 


Austrian steelmaker hopes 
further reduction in losses 


Go-ahead 
for French 


Ciiibank.N.A. . 

Banque Nationalcdc Paris 
The Chase Manhattan Bank. N.A. 

. Morgan Guaranty Trust Company of New. York 
Security Pacific Bank 

The First National Bank of Boston . ; ' 

Banque Internal ionalc pour l'Afriquc 
Occident ale **BlAO" 

The Fuji Bank. Limited “ 

* •• O 

The Bank of Yokohama, Lid. . ‘ -• 

Banque Beige Limited . . • • 1 1 

Banco dc Bilbao (Pari* Brandi) 

EDESA Jmcmarional Finance Company 


Provided By 

Continental Illinois National Bank and 
• Trust Company of Chicago • 

American Security Bank International Lid. 
irk. ■ . . The Riggs National Bank of Washington, D.C. 

The Daiwa Bank Limited 
v .First Pennsylvania Bank N^. . . 

Banque Franyaise du Commerce Exterieur 
Credit Lyonnais .* 

UBAF Arab American Bank 
National Bank of North America. 

Daiwa Bank Trust Company 

The Hokkaido Takushoku Bank, Limited 


sales rise by 2J5 per cent, the by PAUL LENDVAI IN VIENNA - TtlArCIPF : ' 

m Net g Troflts Sa of' the domestic VOEST-.ALPINE the national- Seb.50bn : for the parent com- plants. Five years ago, T^share lULlgCl . - ^ 

operation rose from. DM 102ra iseri steelmaker which is pany it hopes for Scb.30bn. Cur- of steel and s«m-fini$i>ed pro-; ©ur Paris Staff ' ..v 

toDM°121m while earnings on Austria’s largest industrial rently, Voest is engaged in talks ducts accounted JorfO .. / 

sales before tax and iprerest concern turned in sharply 3bout contracts worth some of the turnover but this ha^ now Govemmea^'?' 

payments remained at an reduced losses last year and Sch20bn. with a third likely to. dropped t0 long-cherished aim of -liriagfng^ 

unchanged 2 8 ner cent expects a further improvement be concluded this year.- The the more profitable engineering. t0 g| her f^- holdings inrAer^* 

at DM 73m in 1979. -. board foresees major ;n«r. branch «teadUyJwreastag ; :tt s and DassaulVIbe^,^ 

for the domestic operations. Voest's net losses came down orders coming chiefly, from- this share in the sales.totai-.. .. -v try’s ■ two - ; *erqspace- 

was down from DM 88ra. This from Sch 849n» to Sch 697m Middle -East. .Venezuela and Investments lasLyear jumped companies. is to Tfe'-^team- *. t'- 
•year'- ffie gTaup- as-a -whole is ($52m) with cash flow increas- East Germany. r ' \ ■ ; from sch 1.6bn in 1977. ip., xollered tbrnugh by gowfeinm^ht \ 

nisAninp invMtmmt .it arniidd ine from Sch i /am to Sch 1.4bn. Despite the fayourabte per- . _ . o pnnt,Tii<in(F thp trpnd^ depj-ee' after beine twice- rb-'.-- 


payments remained at an 
unchanged 2.8 per cent 

Capital investment, at DM 73m 
for the domestic operations. 


planning investment at aroudd ’ n S 


V ' Sch 2.3bn. Continuing the trend’ ^ decree aftef _ henig twc^'Te-;.- __ . 


DMioim compared with total This year said chairman Her- form ance of the heavy engineer- - 

Pf-DM 138m in 1978-79. Heribert Apfalter losses should ing sector, the results irpuld . pot. with various elefr . Th®: project, ' anDOtriiced'jfwi . 

Frau Grefe Schickedanz. the be cut furOier \o between ojset the losses m the Veeml “^.lactipo an * trade com- years ago, riui into- opposltiqnr- 


group’s chief executive, said s>cn loum 
sales during the .first half of h® warned 
the current year were well higher fue 
within plan, showing a 5.3 per round 




. Azaif.- i 

Citicorp international Bank Lira lied ^ 

fmaitcoil Advisors so ilie Borrower 

Kuhn Locb Lehman Bioihen Imeituriaul Mason la^ard ec Cie S.G. Warburg i. Co. Ltd. 


SrtS that tile energy S w f np slightiy from 3m «ms to c™ ^i7SS iSSST !£****£*£ TUOrS^ 

fo° d ee^'fm'pSe; riSeS “** 3°to tt 4*lm to« JSd tita! P h» '•*' 

It was also°d®cult to assess of rolled products from 2.9m to The company has . reported is negotiating about holdings in oppMi&on Ifr Che new orga^is-.. . .- 

fdVd ffe t c ,? °r “■sA ^ 

priced' increases "the \roup ^ad with grlup turnover of over end the erection of, ^ey end Brorii. ^ 

been forced by- rising prices to . — • . some r of‘ the-gQvernment r s'^'OOiE'.., • • 

trolling stake -in.; -Aerospatiale;'.; -*" 
; antl the' 20 per' cent it owns itt I 


.include In. thq dtirrent autumn/ 
.yvinter catalogue,’. “ 


Zanussi hit by weak demand 


Dassault..- The D&ssauL shared'. , . 
whidi were bought recently and' . 


. ...... .. .Nolice_of. Mandatory' Redemption . 

The Rural and Industries Bank of Western Australia (“the Bank”) 

AS30.000.000 6 V 2 per cent. Guaranteed AS/DM Bonds due 1987 


1. NOTICE Is Hereby Given pursuant to ihc provisions or ihc Trust Deed dated lOih Augu>i 1972eonrtiluiing the above Bonds, that A53.000.000 nominal of 1 he Bonds iv 
due lor mandatorv redemption on I5lh August 197V. Furvuam to Clause 5lB) of the Terms and Conditions Applicable to the Bonds, 1 ,3CU Bonds have been purchased b> the 
Bank and AS 1.300.000 has betfn l- red i Led against the amount due lor redemption. 

2. The serial numbers ol the Bonds drawn for redempt km are as t'olkw-,: - 


6 

1667 

2726 

4173 

5958 

7822 

9271 

10588 

8 

1633 

2748 

4237 

5989 

7333 

- 9275 

10591 

15 

1720 

2750 

4258 

5990 

7837 

9797 

10623 

- 17 

1731 

2753 

4288 

5998 

7B42 

9286 

10630 

'24 

175Q- 

2804 

4303 

6000 

7851- 

-9303 

10633 

84 

-1756 

2806 

4306 

6022 

7867 

3304 

10644 

76 

1780 

2809 

4307 

6143 

7885 

9312 

10659 

■81 

1781 

2828 

4318 

6151 

7886 

9337 

10678 

82 

1785 

2847 

4358 

6172 

7906 

9344 

10712 

97 

1792 

2880 

4367 

6180 

7941 

9352 

10724 

116 

1806 

2896 

4380 

6181 

7944 

9383 

10725 

120 

1810 

2913 

4390 

6185 

7950 

9385 

10755 

134 

1822 

2916 

4458 

6198 

7996 

9394 

10757 

175 

1865 

2927 

4459 

6247 

8002 

.9411 

10771 

178 

1868 

2929 

4496 

6298 

9028 

942Z 

.10786 

188 

187? 

2952 

4502 

6338 

8045 

9442 

10787 

194 

1889 

2979 

4524 

8349 

8054 

9468 

-10810 

203 

1891 

2986 

4529 

6411 

8065 

9459 

10840 

206 

1912 

2996 

4557 

6514 

8067 

9478 

10869 

234 

1914 

3032 

4573 

6518 

8073 

9479 

10685 

246 

1926 

3039 

4576 

6520 

8085 

' 9507 

10890 

297 

1930 

3060 

4586 

6530 

8091 

9514 

40B42 

' 304 

1S33 

3107 

4589 

6589 

8095 

9635 -40963 

322 

1978 

3108 

4630 

6593 

8093 

9563 

10993 

359 

1999 

3116 

4645 

6737 

8106 

.9646 

11008 

368 

2039 
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BY OUR FINANCIAL STAFF ... ; rights, will ■ ftffp ftimTy- - gley 

ANOTHER year of lower profits serious fsfll-off in domestic^de- hope to open a further round of 

is forecast for 1979 by Industrie mand. particularly for refriger- negotiations for the entire a U °^- - 

Zanussi ‘he llalian domestic ators. It recently announce^ the home, appliance sector. 

appliance manufacturer which is lay-off of 8,700 workers for 13.. As to costs, the company em- representing J^rper cent of a 
the largest in Europe. days beginning at the end of phasises that these have nsen company's capitaL •- 

Addressing shareholders at Au Sust. There was a 22-day lay- sharply, particularly for plastics/ ^e^Vecnments explanation 

th^ d a^nuar°meetin« h chairman off at beginning of the year, used for refrigerator insulation. ofSOGEPA creationisthat it 
Si° L^bertT MaS SEed Recent labour agitation linked Copper and steel costs hive also 4 f alls in with its policy of 
fhai ' SS Sir hid^ bean to national wage contract -nego- climbed more -rapidly than rotionalising the aerospace m- 
hadlv HR bvaoSiihination of lotions has also hit Zanussi. last year. ’■ dustry.^ The ideaiato prevent 

r 0 llino dnmp«rfh> dpmanri itrikel week most of its main fae Despite the. difficulties, in its competition . between tile two 

and snalin-* raw material' costs’ tories did not t>Pera te because hOme.markets. Zahussi has been; groups J of , the . kind wMdr’_ 

and soann a nw material costs. of strjkes and ^ ckets which pressing- ahead with a strategy, -occurred- from time to time in ^ 

Something like two-thirds of prevented entry of raw materials of international expansion. Last, the 1960s. and which' is feit tb 
Zanussi’s production centres on or e?dt of finished products. month' the company signed a have weakened .their cbmpett--. 
refrigerators and washing Moreover, company -officials cooperation agreement with tive position in -overseas 
machines. In 1978 parent com- d 0 not expect the union activity Hitachi of Japan. markets. _ : - ■ 

pany net earnings fell by a Hill to stop even with agreement on The deal covers virtually the With the' creation of this new 1 
36 per cent to L13.3bn ( 816.2m). a na ii ona i contract. They point entire domestic appliance field, structure,. all the- main elements 
Sig. Mazza said " It will be ex- to the fact, that Zanussi will from TV and hi-fi equipment to of the'.FTench aerospace indus- 
tremely difficult -to achieve the still have to negotiate a specific cookers.. The main agreement try will be under some form. of 

same level of positive results pact with its own unions along of the deal provides a frame- state control. The overall, 

this year as last year." The com- the lines set by the national work- for specific projects on strategy .appears to be tfr 

pany was suffering from a accord. In addition, some unions both sides. encourage -• Aerospatiale's de- 
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ETZ Lavud 
bounces out 
of the red 


Turkish textile group 
in joint U.S. venture 


velopment in the field of large 
civil airliner J construction, like 
tiie Arbizs, while Dassault" wall - 
continue to concentrate on mHi*- 
tary and executive aircraft 
Engine manufiacturing remains 
mainly - grouped. . under 
SNECMA. . - • • 


By Our Tel Aviv Correspondent 


BY METIN MUNIR IN ANKARA 


PUTTING aside its traditionally aluminium, paper and cement Ix3XS!uHf’ calpc 

ETZ LAVUD, one of the few hostile attitude towards foreign Sabanci’s exports last year ijmcui. 

Israeli companies listed on the capital, the Turkish Government totalled $S1.5m, SlflVSlTlOP 

American Stock Exchange, has begun to encourage local , 'Mr. Ahmet Tufan GuL the • • . 

r * "LiffISh Rr ?J , tn - nter ™a ° partnership Sabanci executive in charge of By Our Financial Staff 

(S2.2ra) for 19 1 8. compared with with foreign trading companies the -Hdlsa operation, said that 2 

a loss oF I£5.6m in the pre- in order to boost Turkish ex- +w e export target two years THAN a month after 

ceding year. Sales more than ports. The Sabanci group of after:- the ioint venture's forma- reporting, a" sharp drop in WS 

doubled, to over LElbn. The Istanbul and A. J. Hollander of tion would be SlOOm If attained 1 ^ rofits ’ Karstadt the West 


By Our Financial Staff 

ESS THAN a month after 


» , « • , uuM nVMiu wv VAwvltir 41 nlLOUJCU * _ «■ 

company is engaged in a wide New York have just reached an this would make Sabanci Tur- ^nnan^etailing group, reports 

range of activities including the agreement to enter into a joint key’s.biggest private exporter. a 15 - 1 P er cent increase in turn- 


range ot activities including tne agreement to cjq 
production of plywood and chip- trading venture, 
board, the overhaul and repair Sabanci ranks 


greement to enter into a joint key’s biggest private exporter a m cent increase in turn- 
rading venture. . . . over for. the six months -tt' 

Sabanci ranks 80th among the '-T& e partnership 1S awaiting June 30. Excluding hew sales 


of helicopters and civilian air- biggest companies outside the government go-ahead. -Turkish l areas, however, the overall 
craft and truck and bus U.S., according to Fortune governments are traditionally. { --growth ^ was'bhly 3.9 per centii} 
assembly. magazine's calculations, with a unfriendly towards foreign r The problem in 197S was tif/t 


assembly. magazine’s calculations, with a unfriendly towards foreign " The problem in J97S wa&.hbt 

Meantime, Assis and Bejerano declared turnover of SI. 12 bn capital- However, the recession, so much ~ the sales performaheb 
Enterprises, one of the oldest in 1978. which . is in its third year, but the digestion of Necker- 

and largest Israeli producers of The Istanbul company will a^ears to- havq led to a change maun Versand, a Frank furt- 


ana largest Israeli proaucers ot me istaooui company v.iti aiQwars to- navq led to a change maun versand, a Frankfurf- 
fruit juices and extracts, fruit only export giving priority to ofmiiid- Apart from enconrag- based, store' and mail orde3- 
and vegetable preserves, reports Sabanci products which include ing joint trade ventures. Prime company . acquired: by Karstadt 
that aftertax income rose to natural.’ artificial and synthetic liisflster Bui ent Ecevifs govern- mote than two years ago. The 
I£24.2m from If 9.9m. Sales at fibre and yarn, textiles, plastic meat is preparing new Iegisla- acquisition. lifted '.selling space' 
I£3l6m were up 41 per cent on products, vegetable oil and mar- tion to ease tbe inflow, of foreign from i.lm square' metres^ to 
1977. garine. cord fabric and tyres, .capital investments. . 1.2m square metres. 


Brij Khindaria in Geneva reports on Europe’s road transport industry 

Fuel cost pressures begin to bite 
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THE PRESENT overcapacity in between East and West Europe. . ; .3Beparate figures published _by :'... This was partiCularly easwlft- 
the market for trucks and com- With recent technological de- tbe Common Market Coramis- ' eountrim 1 'nifrn Wnot 
mercial vehicles in Europe and velopments which have cut the- sipc. show that oil consumption - H i7.„i ue ^ mai ^ 

the U.S. reflects a growing fuel consumption of lorries by production of electricity wnere oil 

malaise in the road transport as much as .40 per cent the road is&eased by about 20 per. ceot duct Prices are not controlled 
industry hit by fuel shortages transport industry' accounts for ift tiie Community as V whriie . the governinent .The. H5.U 
as well as high petrol and diesel only 3 to 5 per cent of total off daring rthe past two years. The. -estimates that since January • 
prices. So says the Geneva- consumption in European coun- 2jfc new power stations currently 1979 the Rotterdam market- 
based International .Road tries. This compares with -the under cpnstructionwill increase price has been between S1G0 
Transport Union which, 60 to 75 per cent of total oil ofl* demand by 33m .tonnes' a - :., and S200- per -tonne iiaher that 
alarmed by what it' sees as un- usage taken up by domestic year. In view ofsfaese figures, that charged by thecrude jofl- 

f*ir moves against the- road heating and industry. tte-LRU dirges the moving way 'exporting nations. On the baste;' 

transport industry, has begun to The energy efficiency of froin ail-fuelled power stations 'of the avertfie dainly consump- 

fear for the industry’s survival, modem diesel lorries is about to those uslng coal. thns leaying-' .tion in l97& the oil comuanies 

At the recent conference in three times greater than that of more, off available for Industries have made additional orofite-as 
Geneva the IRU circulated a a DC-9 aircraft and is even which tiepend totally :d& petro- high aa SoOm Der dav ^in Yfest ' 
report warning that “If road better than a thermo-electric . letter products.*" -- Gerimmyiand’Km wr-davSi 
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increasingly impossible prices, un a pnee, ranuaing taxes, r; VZT .en«® Wlh& fraia'MtIffn the 

the whole world economy could about five times higher than dttstry of Tnisusing^ the Rotter* r transport: ' industry itself 'the 
find itself paralysed, with all that of the heavy oil used hi dam: 'spot on: market to boost IRU says that miich cottidf lie 
the social consequences which thermo-electric power siations. eantinga. . By using Rotterdam ^chieved threugh a -tightenin^- 
might well resulL’’ Th L s puts the road transport in- international ^tawiattom 
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delivered by lorry in Europe, buch power stations also use hfitional oil .companies have sold ■ the Common Commit 

About one-third of unporis and . nearly five times more petro- to. i»qsumers at ^justifiably - slon ag j' jUndarfi for the 

exports also use road transport leum products than the, diesel JilgheriL pgiee3: thaiL thQse -tiald-.-TminiiY 

which is particularly miponant ail used by all road vehicles. to the bll exporting eountrt es. - energy Txrobtems.’' • , . 
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Consolidated profit halved 

Air Lines 
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>r0^yp . r-^ Japaa V AhfJ liMS 
rCWpafiyr.(JAir) ^hiMwmfibd yes- 
terday: that- its consolidated net 
profit forMhe fiseal yes«r_«PfMd 
last /' ISarcfe - totalled*- YSJ&a 
CnSmj;- * 5«;per:*eht <feop 
fr^ . the Y8.56hn, of the.a^e- 
TObu^yea’v-r-.. r : : • 

•^Tfce- airline's ;total’ 05 >ei»^« 
revenue amounted: t0L'S685-3^» 
<^3btt) . on -^.cp&scgidated 
basts.- up* 7 jr ctot firoa^tap 
307733 \r. ; figure . ;d^-Y4fi3-2 2hn - 
T’raflfcrper share dedtoed-^om 

-. 

m&tffrait'-- compara^aet 
; profit; announced in 

by 6L3 per cent to Y2^1&i.l»78- 

79 from ■ySJ.^mL-fDr.^tbe.^ar 


before, partly as a result of a 
jump in the deduction for the 
special reserve for aircraft 
depreciation, from Y8-9tm to 
Y25.44bn. Parent company sales 
came to Y470.24im against 
Y435.37bn, anrt tie dividend 
was held at Y 40. 

JAL said that while the . 
parent company profit decline 
largely accounted for the set- 
back on a consolidated basis, 
one of JAL’s five subsidiaries. 
Southwest Air lines, suffered a 
22.3 per cent decline in net 
profit, -which also contributed 
to the overall drop. Southwest 
Air Lines* net profit totalled 
Y206bn on sale of Y8.05bn. 

Another subsidiary, Japan Air 


lanes Development Company, 
posted a net loss of Y167m in 
the year. 

JAL also spent about YIBbn 
to transfer Its International 
Operations to the new Tokyo 
International airport at Marita. 
The yen’s appreciation in the 
year also played a part in the 
loss. 

Among the other subsidiaries, 
Japan Asia Airw ays posted a 
net profit of Y725m, up 26.6 per 
cent from the previous year, on 
operating revenue totalling 
Y20.41bn and net profit of Japan 
Creative Tours Company went 
up - by 6.7 per cent to total 
Y144m on revenue of Y$4J.6bn. 
AP-DJ 


Affitf taJfes with second suitor 
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ATIv the' Anstradiah electronic 
betting system grta^'ycsto- 
day reacted .sharply j^- : .s«e 

ownnnwrjftd m fimtieh.' Of SmOlgOIl 

— which on Wednesday with- 
drew an ' A$14 Jhb ,(tlSp.6m) 
hid.' ite -the.'- <»inpany--tOj3UOT® 
its takeover aspirations iirtothe 
shaxemarket at depressed Jpces, 
rwilh the news that it wasntf^ng 
talks with another party-r,. : . . 
r - Strongly advising $hare- 
• holders not' to- sell their shades, 
ATL directors saidr '^JPiscfls- 
sions are presently taking: jnace 
which. may . . lead - to >an... Offer 


being made to shareholders. 
The technology and operations 
of this party are . compatible 
with those of ATL and, should 
an offer eventuate at a price 
recognising and reflecting the 
underlying economic value of 
the company’s assets and the 
prospects, the directors would 
undoubtedly' recommend it to 
-shareholders.**- 
-£ -£ 

PITTSBURGH National Bank 
has increased Its stake in the 
Sydney-based merchant bankers, 
Seldon and Associates Property 


from 20 per cent to 50 per cent, 
Seldon said. . . . 

The company will in due 
course change its' naune to Pitts- 
burgh National, Seldon and 
Company, Renter reports from 
Sydney. 

The other shareholder is Mr. : 
Robert Seldon, the chairman, 
who formed the company in 
1974. It has concentrated on 
takeover, merger, and recon- 
struction activities and 
presently has funds exceeding 
A$S0m under portfolio manage- 
ment, the statement said. | 


Advance 
at Lane 
Crawford 

i 

By Anthony Rbwley in Hong Kong 

LANE CRAWFORD Holdings, 
whose main asset is the select 
Lane Crawford Department 
Store made net profits of 
HK$4ULm (US$8. 03m) in the 
year to March 31, to show a 93 
per emit rise over the previous 
year. 

The company, which is a 
partly-owned subsidiary of the 
Wheelock _ Marden group, said 
that the increase reflected an 
improvement in the overall 
earnings of the group. There 
were additional, extra ordinnry 
profits of HRs4 74m arising 
from the sale of investments. 

A final dividend of 46 .cents 
per A share and 4 cents per B 
share is being reco mm en d ed, 
making a to tal d istribution, for 
the year of HK$23.4m, against 
HK$15.9m the previous year,. A 
one for text scrip issue is pro- 
posed. 

Berjaya 
Kawat ahead 

By Wong Sulong in Kuala Lam pur 

BERJAYA KAWAT. the 
Malaysian wire rope manufac- 
turer, has reported a 30 per 
cent increase in pre-tax profits 
for the year to April to 3.7m 
ringgit (U.S.S1.7m). 

It is giving a final tax free 
dividend of 7 per cent, making 
13 per cent for the full year, 
compared with 10 per cent 
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U&$18tOOO,0OC) 

Serial Floating Rate Mortgage 
Notes Due 1986 

Rnr the six month period 
July Xlth, 1979 id January 11th, 1980 
The Notes will bear an interest rate of 11%% 
and a coupon, amount of U.S. $594-17. 

Barilaw Tmtf O « i tp a «%T r»vWt 

Princmal Raring Agsnt 


s-- 11 * 




BANQUE SUDAMERIS 

U.&$30,(X50,000 Floating Rale 
Notes due 1987 

For the six month period 
July lltli 1979 to January 11th 1980 
The Notes will hear an 
interest rate of lP/s?o per annum. 
Intezest payable on January 11th 1980. 

Bankers Trust Company, London. 
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if S ^ ^ p TEN YEAR LOAN FACILITY 

V-pi - : >p 'yT'i - v ' ' ' / T • Managed by 

pApapvF DE;LA SOC1ETE RNANCiERE BUROPEENNE 

V r " - V- - SFE Group- - 

THESUMrrOMO BANK, LIMITED 
ALGEMENE BANK NEDERLAND N.V. 


c- >.. .• .... .. . 

v '. ,; L ; 


Provided toy 


j^panBiia SaBkNedMtntdfCV. 


.SFE- Group- 


t ' J , ; y. 


DalJchi Kangyo BaRkNedaiand N.Y. 

Kredto&mBcK.VL 

That Long-Term Oretffl Bank of Japan 
- The Mitsui Bank, Unilted 

Nippon European Bavric &A. 

17ie SaRaona Etordc, Umiiad 

The Sumitomo Bank, Limited 
Toted Bank Nederia nd RV. 


Agent 




- SFE Group - 


This announcement appears as a matter of record only. 


June 1979 
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Empresa Nacional 
del Uranio S.A. 

US $70,000,000 

TEN YEAR LOAN FACILITY 

Managed by ■ 

BANQUE DE LA SOCIETE FINANCIERE EUROPEENNE 

- SFE Group - 

CREDIT LYONNAIS 

and by 

BARCLAYS BANK S X PARIS 
CANADIAN IMPERIAL BANK OF COMMERCE 
THE LONG-TERM CREDIT BANK OF JAPAN, LIMITED 
MIDLAND AND INTERNATIONAL BANKS LIMITED 

Co-managed by . 

BANCO ESPANOL DE CREDITO (BANESTO) 

BANQUE INTERNATIONALE A LUXEMBOURG 
INVESTITIONS-UND HANDELS - BANK AKTIENGESELLSCHAFT 
MIDLAND BANK LIMITED 
THE MITSUI BANK, LIMITED 
THE TOKAI BANK, LIMITED 
: Provided by 

Banco Espafiol de Credilo (BANESTO) 

Bank of British Columbia 

Banque fntemationale pour I'AHqae OccidentaieuBlAO» 

Banque Internationale a Luxembourg 

jBanque de la Soci6t6 Financisre EuropSenne 
-SFE Group - 
Barclays Bank SJL Paris 

CanacBan Imperial Bank of Commerce 
Cr^cftt Lyonnais 

Dalwa- Europe N-V, 

Investifions-und Handels - Bank Aktiengesellschaft 
The Long-Term Cretft Bank of Japan, Limited - 
Midland Bank Limited 

Midiand and international Banks Limited 
The Mitsui Bank, Limited 
- The Tokai Bank, Limited 

’. TonmtD Dominion Bmik Investments (UJC) Limited 
Agent 



BANQUE DE LA SOaeTE FINANCIERE EUROPEENNE 

- SFE Group - 
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THIS ANNOUNCEMENT APPEARS AS A MAHER OF RECORD ONLY 


JUNE 197$: 


THE REPUBLIC OF INDONESIA 

ACTING BY AND THROUGH THE DEPARTMENT OF FINANCE 


DM 331,000,000 


MEDIUM TERM LOAN 


MANAGED BY 

DEUTSCHE BANK (ASIA CREDIT) LIMITED 
COMMERZBANK (SOUTH EAST ASIA) LTD. 
DRESDNER (SOUTH EAST ASIA) LIMITED 
WESTLB ASIA LIMITED 


PROVIDED BY 


BAYERISCHE LANDESBANK INTERNATIONAL S.A. BAYERISCHE VEREINSBANK INTERNATIONAL S.A. 


COMMERZBANK {SOUTH EAST ASIA) LTD. DEUTSCHE BANK (ASIA CREDIT) LIMITED 
DG CAPITAL COMPANY LTD, DRESDNER (SOUTH EAST ASrA) LIMITED 


HYPOBANK INTERNATIONAL S.A. WESTLB ASIA LIMITED 


AGENT 


DEUTSCHE BANK (ASIA CREDIT) LIMITED 




All of these Securities have been sold. This announcement appears as a matter of record only. 


July 12, 1979 


U.S. $55,000,000 

rarra finance n.v. 


9%% Guaranteed Bonds due July 1, 1989 


Unconditionally Guaranteed as to Payment of 
Principal, Premium, if any, and Interest by 


PRODUCTS CORPORATIOI1 


Price 100% and accrued interest, if any, from July 1, 1979 


Salomon Brothers International 


Bank of America International Limited 
Banque NationaJe de Paris 
Credit Suisse First Boston Limited 


Paine Webber Jackson & Curtis 
Securities Limited 


Banque Bruxelles Lambert S.A. 
Commerzbank AktiengeseJIschaft 
Orion Bank Limited 
Socieie Generate de Banque SJL 


S. G. Warburg & Co. Ltd. 


Algemene Bank Nederland N.V. 
The Bank of Tokyo (Holland) N.V. 
Banque de Paris et des Pays-Bas 


Bayerische Landesbank 
Girozentrale 

Caisse des Depots et Consignations 


American Express Bank 

Intematioflal Grasp 

Bankers Trust International 

Limited 

Barclays Bank International 

Limited 

Bayerische Vereinsbank 


Amsterdam-Rotterdam Bank N.V, 
Banque Frangaise da Commerce Exterfeur 
Bayerische Hypotheken- und Wechsel-Bank 
Berliner Handels- und Frankfurter Bank 

Credrfanstalt-Bankverein Credit Lyonnais 


Daiwa Europe N.V. 


Dreedner Bank 

Ak ttongeaa (Itch aft 


European Banking Company 

Limited 


Girozentrale und Bank der osterreichischen Sparkasaen 

Aklfengenllschstt 


Chase Manhattan 

Limited 

DG Bank 

Deutsche Genossenschaftsbank 

Fuji International Finance 

Limited 

Goldman Sachs international Corp. W. Greenweil Hambros Bank 

United 

Kidder, Peabody International Kredietbank N.V. 

Untiled 

Kuhn Loeb Lehman Brothers Lazard Brothers & Co, Lloyds Bank International 

IntemelidfUl Limited Limited 

Merrill Lynch International & Co. B, Metzler seeL Sohn & Co. Samuel Montagu & Co. Morgan Grenfell & Co. 

Limited Limited 

Morgan Stanley International The Nikko Securities Co, (Europe) Ltd. Nippon Credit International (HK) Ltd. 


Hill Samuel & Co. 

Limited 


IBJ International 

Limited 

Kredietbank SJL Luxembourgeoise 


Manufacturers Hanover 

Limited 


Limited 

Nomura Europe N.V. 


PKbanken Rothschild Bank AG 

Skandmavtska Eoskilda Banken 
Sumitomo Finance International 
The Taiyo Kobe Bank (Luxembourg) S.A. 


J. Henry Schroder Wagg & Co. 

Limited 

Societe Generate 


N. M. Rothschild & Sons 

Limited 

S mith Ba rney, Harris Upham & Co. 

fneotpoMad 

Svenska Handelsbanken 


Wardtey 

Limited 


Westdeutsche Landesbank 
Girozentrale 


Union Bank of Switzerland (Securities) 

Limited 


Wood Gundy 

United 


Vereina-und Westbank 

AMteogeseUsehalt 

YamaTchi International (Europe)* 


Umltad 
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Sterling 

U.S. Dollar 

Canadian 

Dollar: 

DutdbJGuHdeir 

- Swiss Frano 

West German 
Mark 

French Frano 

Italian. Lira 

. " 

Asian 1 

'- - v V 

Japan esc Yrtf 

'Short term - 

7 days' notice. 

Month 

three months.— 

six months 

one year 

13H-18t b 
14ie-14sg 
1458-1458 
14^-144 
1438-1458 
127a 131a 

104-104 
3058-1058 
104-1038 
lOw-TOf* 
10A-10U 
zosg-iose . 

94-104 
- 94-104 . 

XOSfl-ll 
■lO+i-U* - 
104-1078 
* lOrVlOtf.- 

83»-BT8 - 
aae^4':' : v. 
»4-04--> 
96e-94 .1; 
104-1024- 
•. - ro-rOBF' - 

. . s,.t 8 

■-Ta-1 

1 - 1 4 
.- 14-14 
■ 2,^.2,^ 
2it-2ft 

gii-ert 

4 6-6 4 
yr 64-658 

• . 7-74 

74-74 

.-94-10: ’•* 

lOis-11 

115b- 117a 
. 12-124 
124-124 
184-124 

sia-isix 
- • 16-20 
144-164 
• 14-15% 
14-15 ■ ' 
134-144 - 

lOfrio **; 

lQfie-io^a 

loae-ioti- 

|lg|; 



Compares . 

and Markets 


CURRENCIES, MONEY 




THE ' POUND SPO-^AS SIQRWARS 







Newsy 

France 

Sweden 

-Japan 


Tradin" sank to a very low the Bank of England, 
level in yesterday's foreign . to 71.1 from 71.3. having, sttigd 
eschange market, with little to at 71,2 at noon and In .the : toOrn-- 
affect conditions before President' tog. • ■ ' - ■- 

Carter’s energy speech, due this .The dollar started.' with.' a. •-‘Austria 
Sunday. The rise in West sottish undertone hut mahagrif Sw,u - 
Germany's key fending rates had to show a slight imjffovenuat;. 
been largelv discounted and. as the day wore on,-. By the 
prompted 'little movement, close It was near to- its best ley^ 
Sterling opened at S2J2340 and for the day, and its trade- 

weighted- index rose to 8t5 from 
84.1 . Against; the Dinar 


w Gar 4.Q6-4.CB 4JWV4»fi7V 3V2^pYpjn 
Portuesf 10B.3IM08.30 108J3S-t08^ 30-80c dte 
Portugal 347^4730 . 70-100* d» 

1,830-1.837 . l-SSOVLeaVi TV3S lire dm 


11 2SVn-3dHr’ 11 - 2^*11 -27 

9.46-9.51 9^8-3jJ9 - - 

9,43-9.40 V'SMBW-4** 
480-437 - 4B3V-484*s _ 

29.82-29.97 ZUS-ZI-SO 

3.68-3.71 - 3.Byr3-raV 


pm 
2V-Ttopm. 
3-1ore pm 
ASTLA.'3Ay pm' 
22-IZgro pm- 1 
'4V3*icri«n , 


"6.64-100-250 
>6.32 MO^OO.dto'Xu/ j?'**' 
.-1.64 5V-7i die -1;4"f"V. 
'.4.26 UVItA pn ''iy- 
, 2JM;4y3Vpra/. . 14 -c 

. Z54-6V4b pm '2J.- .. 
-10.38 aS7- 10.19 . - 
8.83 -52-42 pin ‘ I 
13.01 12.11pm: -AZi/[ 


Hninciel tranc BkSO^.ette 


Belgian' rata ls for cw vmtibte 1 ..Hnanoai tniac ? 

sSt-nan*- foiWW.-J!Ular.aw.-2^ ,f«i; ; .15L-iponrt4.8W.7tt; P«R; 

the dollar spot and torwaro 


rose, as -in previous days, quite 
quickly to touch $2.2375. How- 
ever, it soon fell back to $2.2285. 


_ ... . 'July 12 

eased slightly, tff DM1.8270 


.oaf’s. 

spread 


Closo 


Onemontf*^ 


CANADIAN 'J 
DOLLAR J 



1978 


1979 


DM1-S2S5 and was hardly c&angedT ireiandt 
against the .Swiss frane. canadat 
SwFr 1.8550 compared, .;^i^ ';Nathind. 

SwFr 1.6555. - : y -Balmum - 

FRANKFURT — Tbe^ dollar^ 
fixing of DML8267 was .jbSnEfly 
changed from Wednesday's level 
of DMLS265, and there > Was no 
intervention by the Bundesbank: 
at that time. Trading' iii 'tiie;. -gi 
morning ' .remained extreme^.- 'Austria 
quiet ahead of any an'nbupcemeht . swua. 


2&B5- 2J375 2^270^2280 O.78A0C pm 
2 . Q530-2. 0700 2.0650-2JI700 pm 

WJ4-«!27 86 .24-86 -Z7 . . 0.M-0.02C pm. 

2.0115-2.0160 2JW4EW.0W 


ITlrea 

nttihtbs' ““T'ii.T* ' 


it*: 

UB3/iJa^X.TS 


29-27-29.23 3r5c ... - 

S ‘ 5JHXLS2SS UJO-l.oOom drs 1 
W G«* 1^252-1.8274 -1^252-1.^82- P*" ‘ 

' 43.65-4980 48.67-48.73 

M-OSKfi^S 6S.13-66.16 - - 
822.35-K2.90 822JSOC2290. 

5.0530-5.0875 5. 0666-5. 0676 
4J540-4J2630 4L^K-4.^TO 
4 .2335-4 .2375 4^2360-4-2370 
217.00-277.45- 217.00-21720 
12.41-1i44V 13.41.W.42 
1.040-1.6585' 1.655O-r.6580 


V--7J54 qat 

: -- 0.42 Q.07^).04 pntv 
4.48- 03S-0.4G i>m.' 


6 r - 2^86 -4W«a0dlte> &>„'%• * 

ii '. •• '4JB .1 -87.-1 .77 pm ^ , - 


■■ Portugal 
Spain 
inly 
Norway 
France 
Sweden 
Japan 


3545c«fe' —5-89 90-13flfdj* —L. 

6S-75c dia ' >12:7tt 185-200<fte -1Vfi > 

3-4 lire dte ' ' T —5710 3-IO^is '.“".■“tt • ' 

0 J70-0.2Dom pm. . T M 1.70*1 ,20 pm , ^.1 . 
0.40-Q.6CC 4IS -1^7 IWiTaOdra -M 
OJS-0.45ariS.ifis —0.55*. 0554).75c(is>oS 
TJZS-l.TOyrpm ' ’ ' SA&^jaS-felO ptar SA- 
4.50-4,00gftvprn . 3^0 17.50-ll.MpiDSJ <' 
1J7-1.32C pm . 3.8p^84,prn : 7 SJ - 

U 5. ^currency. j-.-Eowratri premium 


by the Bundesbank'. Central: t UK. Irela'ndf and Canada-' "f. HM. vrndwi.iTu.r 

Council on a rise in GermS^, and daunts apply .to the U.8. dolter erfl pet. to the, fodivMoat ^ nn J % 

key lending rates. TYading : tt»fc • 

CURRENCY RATES 


DM1.8225 -tod 


By noon it had risen once more 
to $2.2340 and stayed on or below 
this level for most of the after- 
noon in very thin trading. The 
dollar improved in later trading 
possibly with a little help from 
the Fed. and sterling fell back 
to finish at S2.227032.22S0, a fall 
of 50 points from Wednesday’s 
close. 


place between 
DM15275. 

MILAN — The lira eased 'jVigfy' 
slightly against : the dollar .niit 
improved in sterling- terms. 

U.S. unit rase to LS22.55-- frean: 
1522.45. while' sterling felt back 
to L1.83755 against LI, 838JH). 
EMS currencies were generally, 
flriner. although the D-mark JcSt 
ground to L450.16 from 145053. 

TOKYO — The . dollar- vlofit. 
ground against th e Jap anese yen 
and closed at Y210S comjtofd 
with; Wednesday’s,- dose .- 
Y215.10. A fall in - imports dur- 
ing June which turned oiit : to 


CURRENCY ‘ MOVEMENT^ 


The pound lost ground against be greater than "eixptoted tod 
most major currencies, and -this the -possibility of a risein Japan's 
was reflected in its trade- discount rate were seen as factors 
weighted index, as calculated by behind the U5: unit’s ' decline. ' 
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Bank 

rate 

Of 

«l 

Special [European 
Drawing Currency 
Rights '! Unit • 

Sterling 

U.s.s 

Canadian S-- 
Austria Sch.. 
Belgian F 

X4 

91* 

114 

34 

9 

■9 

0.581394 

1^9988 

1.60838 

17.4379 

38.0865 

6.89632 

0.618268 

1.38276 

1.60497 

X8-5666 

40.4671 

7.26293 


4 

2J742S 

9.52560" 

Guilder 

French Fr.~. 



Yen 

74 

94 

Z04 

44 

7 

2.61926- 
6.63034 
1069 48- 
283.300 
6:58189 

2.78642 
5.88432 
1737-32 
300.819 ' 
7*0207 

Spanish Pes.. 
Swedish Kr... 
Swiss Fr. 

? 

1 

Unsvail- 

5.50345 

2.16000 

91.3310- 

5.86469 

2JI8B70 


•j 


.sank of I Morsao. 


'England 

. lrrd«c jotuotgUf ' : • 


Sterll ira^- - —-—— 
U.Sldbuar.--.---; 
Canadian dollar. -' 
Austrian sehtflingJ 
Belgian fmnc_--,-;| 
- Dan ten kroner,';— *r 
Deutsche : | 

. Swiss franc..-->-— 
Guilder— 

; Frwsjh^raric-— -■ 


. 71.1"' [. — O^rO; 

. 84 .IT -9-.0r' 

BJ^- j —16.4; 
J47.6 +19&* 

114.1 - 
1 14.-3- 

152.1 


-tssr 

.■+42L7'- 


,iB7.a; i. 


■Yen.. , .:-j r t -- 


WasMngtoa agmenjant 
(Bank. Of England index-100) 
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EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

-Currency 
amounts 
against ECU 
July 12 

% change 
from 
central 
rata 

% change-" 
adlustad for. 
divergence. 

Divergence 
. limit 


39.4582 

AO. 4743 

+2.58 

.+1.ffi. 

-*-1£3 


7X8592 

7:28011 

+2.46 

i+1 JO - ' 

±%SSi 


2^1064 

2LS2SB8 

+0.80 

-0.56 

±1-1325. 

French Franc ... 

5.79831 

5.88404 

+1.48 

+0.32 

+1L3S . 


2.72077 

2.78390 

+2.32 

' +T.16 

±JWS 


0.662638 

0.670017 

+1.11 

-0.04. , 

±1.66S 

Italian Lira ...... 

1148.15 

113S.79 

-1.08 

-1.08 " 

1 ±4X1725 


Changes are for ECU. thereiore positive ‘change denotes a 
weak currency. Adjustment calculated by Financial Times. 


OTHER MARKETS 

• - ’ 1 -*- » 

July 12 

1 'f - i 


- .*• — -fa 

No 

Argentina Peso— 
Australia Dollar— 
Brazil Cruzeiro— 
Finland Markka... 
Greek Drachma- 
Hong-Kong Dollar 

Iran Wal 

Kuwait DinariKD 

Luxembourg Frc- 

Malaysla Dollar .. 
New Zealand Dir. 

Saudi Arab, loyal 

Singapore Dollar. 

Sth. African Rand 

8971-2991 
li 980 5-1 J) 646 
57.64-68.64 
8.59-8*60;' 

11.43^-11.464 
160.70-267.40 
0.611-0.621 
65^5-66.45 
4.8176-4-8275 
S. 1905 -2.1965 
7.45-7.55 -- 
4.B 176-4.8876 
1.86.1^9 

! 1336-1340 
0.869O4L691Q 
25.-90-26^0 < - 
3.8620 -3.8540 
n.a 

5.13 00-5. 2330 
72-7s: -. 
0.2759-0^+61 
29 J7-29 J9 
2.1615-2. 1625 
0.9835-0^860 
3^680-5.3690 
2.1610-20680 
0.8440-03486 

Austria 

Belgium — 

Denmark — - 

France- — 

Gar many. 

N^horland#.— 
Norway — ™-.-. 

Portugal ' 

Spain-——-- 

Switzerland--— 
United states^ 
Yugoslavia . -■ — 1 

•29:oto0 ? 
6ao60.n^* 
ll.6082.T8s. 

^4.004.1^;-<r 

‘ ;4.4o-4tov2'. 
1116-21304 
< • 102-1 oar '- 
146448 
3.60-3to?lu 
2 l23-2^4'i > 


^ 5Ji 


7»a 

irtH 

St** 


tr.* 
‘ i'"- 


5 * ^ 


f 

t 

i 


EURO-CURRENCY INTEREST RATES 
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The following nominal ratns were quo rad tor London dolter certificates of deposit: one month 10.47«JfL52 per pent: threa months- TftBMO.57 per- cent? a^c^ 
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Long-term Eurodoller: two years 10-10% per cent: three yeare S“*'T0»» per cent; four years BV1D w :ant 
Short-term rates ore call for sterling., U.S. dollars agd .Panadia n^tJoUar^: nra-dey. csfl for gulWare end Swia* If 

EXCHANGE CROSS RATES ' 
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emisa 

Pound Starling 

U.S. Dollar 

1. 

0.449 

2J338 

1. 

4J>73 .r 
1.82SK 

484.0 ‘ 
817.3 . 

■ 9.485 ' , 
4J2BB 

3.688 

1.665 

4.490 

2.016 

1831: 

' 822JJ 

2.562'. 

; - ; i.mo .- 

■ -• .66.40 
2936- 

Doutschemar* 
Japanese Yen I.O&fi 

0.346 
2.066 . 

0^47 

4.602 

•1 .'r 

*- 4 L4 

118.8 ‘ 
1000. 

aiizB'v 
= 19.60.. 

■ jQ-906 
7.619. . 

1403- 
9^77 _ 

449s6 .!• • 

3783."- .: 

- ;o.634 
,6.334' 

- le.or a-.- 

•;-m1 

French Franc IB 

Swiss Franc 

‘1.054 

0.271 

2.348 

0.604 

4i94 

1,104 

510.3 

131.3 

10.V'- 

2J173.- 

-• 5.880: ;i -. 4.734 ' 

1. . ! . 1-216 . 

1930. . . - 

.;.40«3'' • 

..... 2.72 2 ■ 

• 0.700-' ; 

-.68.96,:-“. 

Dutch Guilder 

Italian Lira 1.B00 

0.223 

0.646 

0.496 . 
1.217 

CS07 

2:224. 

1D7.B 

■264.3 

2.112'! 
B.ieo - 

0.821 ) 1. 

2.014 2.452 .. 

‘ 407.8 
1000: V. - 

" 0.575 

- - 

14.57 
-- 35.72' 

- - ' 

Canadian Dollar 

Belgian Franc IBB 

0.367 

1.529 

0.863 

3.406 

1.578 
. ‘6J127 

1B7.5 

740.1 

3-674.’ 
J4-50. . . 

1.428 - j ' 1.739 
• 3.638.- ' 6J385 

7004 - 
BSOOZ^ri 

*■ 1 . 
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German and Dutch rates up Firmer 
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The West German discount 
and lombard rates were 
increased with effect from today, 
much in line with market 
expectations. After yesterday's 
meeting of the Bundesbank 
Central Council, it was 
announced that the discount rate 
would be increased from 4 per 
cent to 5 per cent, and the 
lombard rate from 5* per cent to 
per cent. This latest move is 
likely to create further pressure 
on the weaker members of the 
EMS, although yesterday, the 
two weakest currencies, the 
Belgian franc and Danish krone, 
were trading fairly comfortably 
within their maximum permitted 
divergence against the ECU. 

Interbank rates were quoted at 
5.50-5.60 per cent from 5.55-5.60 
per cent for call money and 6.30- 
6.40 per cent up from 650-6.30 
per cent for one-month money. 


The three-month rate remained 
at 6.90-7.00 per cent while six- 
month money eased fractionally 
to 7.30-7.40 per cent from- 7.35- 
7.45 per cent. 12-month money 
was quoted at 7.50-7.60 per cent, 
unchanged from Wednesday. 
AMSTERDAM — The Dutch bank 
rate was Increased yesterday 
from 7§ per cent to S per cent.- 
This is the second rise in just 
over a week, as the rate was 
increased last Wednesday to 7£-; 
per cent from 7 per cent. This 
highlights the authorities' con- 
cern over the recent trend to- 
wards higher interest rates and 
was underlined by the decision 
to raise also the rates on secured' 
loans to Si per cent from S per 
cent and the promissory note 
rate from 8j per cent to 9 per 
cent. 

Call money rose to S}-83 per 
cent from 71 t 7} per cent and one- 
month money was firmer at 9j|-- 
9i per cent compared with 91-9} ' 


pier cent The three-month rate - 
- was steady at 9J-10 per cent while 
si£-mo°th money rose to 10 1-10 J 
per cieiit from 10-10i per ,*eat- 
PARIS — Interest rates ^.con- 
tinued to rise yesterday, with 
call money reaching a 16-month 
high at 9} pet cent, compared- 
, with ■ one-month money at 9i'-9| 

' .Period rates were also firmer, . 
with one-month boney at 91-96- 
per cent from 91-9} per cent and 
three-month at 91S-91s. pier cent 
from- 96-9J per cent - The six- 
month -rate rose -to 104-10J pev 
cent against 10I-10J per cent, 
and 12-month money rose. to 10{- 
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1QZ i- per cent compgrgp 'With 10i-. 

lot; 


_ per cent previously. 'The 
Bank of France yesterday 
increased the rates at^ which it 
discounts Treasury 1 bills quite 
-sfa&rply, with one-month bills at 
94. .per cent from 85 per cent,: 
three-month at 93 per cent from . 
t 9irper cent." and six-month bills'. 
' ai.95 .per eent from 94 per cent 


. Gold traded very cptfetfy lirtbe- 
Lon.don bullion market yesteEdgJr 2 
to close 81}- an ounce lipvfrpm 
Wednesday , at: S290i-29Xi. _; - Thjs : 
was also its opening level aiuHM-' 
spread for, . the. day - 
^904-^1}. - The Krugerrand^ 
premium over its gold content . 
narrowed to 3JL4 per cent'frbPl- 
.3.41 per cent previously- - - 

- - • In Paris the 126 kilo. bar. 
fixed at Ft 41,70(1 per^'Xftft 
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Moderate help 
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Bank of England Minimum 
Lending Sate 14 per cent 
(since Jane 12, 1979) 
Day-to-day credit was in short 
supply in the London money 
market yesterday, and the 
authorities gave assistance on 
a moderate scale by buying a 
small amount or local authority 
bills and a moderate number of 
Treasury bill/, all direct from 
the discount houses. Discount 
houses were paying around 13’ 
per cent for secured call loans 
at the start, but conditions eased 
considerably later in the . day. 


with balances taken down to 
9 per cent. 

The market was faced with 
a small excess of revenue 
transfers to the Exchequer over 
Government disbursements and 
a small net take up of Treasury 
bills to finance. There was also 
the repayment oF Wednesday's 
small official lending. 

On the other hand, banks 
brought forward balances, a. small 
way above target and there was 
a small decrease in the . note 
circulation.- In the -interbank 
market overnight .Joans opened 
at 14-14} per cent and traded 


there for most, of the -morning 
J before easing to 13J-13I per cent 
around lunchtime. Rates eased 
.farther to see a lot- of business 
-.'tejer. in .the afteruoqh at lO-lDJ 

.r#XtoOt. ; -s. -y-\ r \ |10 XaglesJS23 7-242 1*236.241 

.?JTeriotis rates were, generally. -.*» ;'Etote»„.^!?rt7i-i26 . ; £170-175 


8761^771*1 1 . 

-ego #? ; 

^fltovteroijnwKfiAaiS,; JIS34): X£42s,-433*} 
dioM Calm, i ntBrnatiomUfy : 

KfUfl omuicUS 299-301 . S2 9812-300^ 

. ~k£154=188) i£135*d344) 

Wew »75Ii-77I* ‘ S76t*-77« ' 

,So¥«^ii»lt£S3S»-54i,} 1633^-8441) ) 
Old. ■ 

520 E*SI«iJ|4E 1^426 <3410484 

iio tog 1 esJjS23 7-242 . 18236.241':- 


aflpner, .reflecting market-senti-. 
rment-.that MLR y 



.was! unlikely to 

Hi in.toe near ■ future. -• £he 
:-month Inter bank . rate . rose- to 
1:134 per cent from 13^-131 
■cent and the 12-month rate 
i firmer at 12&-12& per cent 
^ — liost . 121^-12 ft t per 'cent. ' 

.^7 ’Rales in the table helow are 
ia omi . nal in some cases. , - - 


^S304.67 per . ountoV:' compared 
,With v Fr- 41,700 .(^304^0) in -.the 
moniing-and, Fr. 41,700 (§30455) 

■ on. Wednesday ^afternoon. ; ; 

In Frankfurt thet 12{ Idlo'bar 


was fced>t DM 17,0K per kilo 
once) 


;f$29054 per .OuhceV T . against 
DM 17,035 {$290.03}: previously. 
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Approximate soiling rate lor one-month Treasury bills 13 7 * per cam; (wa-monihs 13 Si PM cene- lhraa^mb«ths ; 43*n 
por coni. Approximate soltmg rates lor ono. month bank bilfs 14-14J per CMt: .xwo^irantlv : t3V13»u per eanu :en? ' 
three -month per cent; ono-month irade bills 14J* per cent; two-month 14^ ppr canC and ihreo-tnontfTlip# percent. 


Finance House Baso Rato (published by tha Finance Houses Association) 13 - pfr^Mot- -Irqm- . July 1 , ,1979. pevriha - - B4i BMRL Bate 'v 
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. .. idfe. • - - 

* n«e. Dow ■■’3aam :: -- XaduStadal 

W» i»Uoiw4 '.*ftsdO)es*tf B «' 
-retreat w&& s£ 

?« 4 to 83622 a*:?! m ; -'C»' 
-i 'se 

• Oosingi ^xiees rmr&tl 

reports —tit "irirt^irt iTTTIwi i “■ 
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St. fall on poor IBM figures 


• to '.$8&38, :wiiSe 

: canes otnsamed^gaxns " 3>y S. 

■ • -.WB-ttHfrye 7 - ; -’ItatisBgL 

v haae atarelc :22.7Stfa shared- 

' . I jw tpfatT 

• Sices TO® - SegfoifiBe to x^ - 

' : »Cf from a.Maftafc. ibjftMwg c aHitoi . 

' ,'#s that International B’jsiness 
'chines’ profits declined in the 
uond Quarter .sent the market 
trejr again. ■:■_ 

Stocks have retreated over the 
5t twB- d^ys as investor topes 

• ¥*.■ can Crete proposes . to ease. 

*> nation’s energy - ' -woes 
toned. v ftB ticriMly disappoiut- 
niaiysts said , was President 
.tier’s opposition to decontrol 
gasollae. ■prices. ; Carter was 
MMrtedJy going to males an 
ergy speech on Sunday sight. 

■ Hte Energy group stayed weak,' 

EW YORK 


■ -iSjeg - wu£ r -SteeSy Mbipr," Cbem*- 1 
-eSflt^OoppetV Ainmitdiina* jftjwgcaSV 
Tran^sjriatioa. Banihsg^jaectrt-' 
oi 'TlgiHpmeaifc, .: Cnnjpater : ari’ 
ISfE-ty lucres. . «. .'.- 
-IKar list il to ^m nh news 

-ptpfite feeOjna. Xhn^twS 

SS^$2 to »§*«?»££ 

: 5 j£^^SSited,©?^ : W; 

jcracta wax*.-: found ist- 
: ^aga» supports oa si Roeaztg;T 3 & 
feat ihey were not tote' 
fafeto: 

£283 - JBItowifl* J <fee. -surprise- 
Jeagoatiaa nf its president and 
.fiisi fts - «eocwd-qnartor r 
Tesnlfe -w»o3d .riabw./a" d ijeBae^v^ 


higher' 

iftfl 

Baxier/TOweM* -added frarfMC 
. ,trat jCeS^a*c4Wn*^rov ■ 

Jtihss^ ^xas dU aha «■*-**, 
BorrtragfcS- V. xestreatedi - ;;. As. 
exported; Wtotihgfc»tot ' ^eehic 
reported a loss ftff the Qusurter - 
fjrom uranium suit sejtjeanents. 
said -eased vj- to: $20t; ~ r .- ;... ■&■» 
- The American SE- Maria* 
Vahxe. Ihd&x -was U.3- viewer -at: 
196.70 at t pm. Vhlnwe 2ABp a. 
■shares <&B3pij r . : , ' 

Volume leader Husky Oil Idst : 
1} to S48i: Aflxarta Gais Zzndc 
Xloe began;* tad J6r'VHii$ky 
shares, at -$48.;' , --•; 

Dome Petroleum eased } to 
53S2. .; ^ Japan’s Nattonal-Gfl 


<UnporaU«i suspended taifa; 
•with ' Dome Fdrolam on joist 
, deveaopment of Beaufort Sea 
reserves untft September. 

. Canada 

- . Markets were again pre- 
dmniuaBtiy easier in fairly active 
eaxiy dealings yesterday. The 
Toronto Composite Tnd^y re- 
treated 83 to 1354.7 at mid-day. 

The Oils and Gas Index fell 
37.2 to 2JSSA3. Golds 18.4 to 
1321.3 and Xetitls a»«i Minerals 
4a to 131&2. In Montreal. 
..Utilities receded 1D4 to 22934 
.and Papas KL32 to 36834. Banks 
.^remained fbe exception, 

UK further to 313.10. 

: Hasky 1H1 lost 13 to C3S56J. 
Madsen’s Bay Oil 1J to C569 
sand Dome »™« 1 J to C$423. 

Tokyo 

Share prices were sharply 
lower over a broad front on con- 
: tinned market worries that the 
Bank of Japan may raise its 
' Official Discount Rate soon. 

The Nikked-Dow Jones Average ' 
, retreated 52.76 to 6,15481 and 
the Tokyo SE index 8.03 to 
438J23, wixfle tzadSng on the first 
Market section was active, with 
volume rea chins 460m shares 
(320m). 

Most shares, with tire exception 
of Shipping LSnes. dose lower in 
in the absence of encouraging 
factors. The Shipping sector 


drew strength f rom the recovery 
in the world tanker market, with 
SaaSso Steamship- rising Y23 to 
V447 and Japan Line Y 22 to 
Y205. 

Energy-related issues. Blue 
Ohaps and Popuiars led the 
decline, -with Arabian (Ml reced- 
ing Y180 to Y4.770, Nippon Oil 
760 to 71,520. Matsushita Elec- 
tric Y25 to Y623, Sftny Y50 to 
71,820, Toyota Motor Y7 to YS59. 
Canon Y7 to Y495. Tokyo £3ertric 
Power Y14 to Y895, Pioneer 
Eledronie Y7G to Y3.760 and 
Fuji Photo Film 715 to Y565. 

Toyo Kogye, wtech has amaouTi- 
ced a 25 per cent capital 
participation by Ford Motor, fell 
YIS more to Y461. 

The Second Market section also 
riosed predominantly weaker, 
with volume amounting to 11m 

sharpy . 

'Germany 

Bourse prices mainly improved 
after a slow start. The Stock 
Market closed before the 
Bundesbank announced increases 
in the Official Discount and 
Lombard Bates, although market 
sources said that the increases 
were widely expected. The 
Commerzbank Index gained 4.8 
to 7292. 

Dealers claimed that the 
market pattern was similar to 
Wednesday’s with foreign buyers 
and large domestic institutional 
interest buoying a market that 
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.**% Kaimacott- — — 24i® 
12% KarriitOoe-—- 863® 

■as sasr&ii?? 
^ss±±_ ia 

. . JCflO^rUft— 22% 

2®% , laUMW.fW® 21 
LSL; kiitf latawdn-*-" '« 

*JJ. - ItokyHSw. Rird. 28 
491® Upgalt OroWp-^! 33% 

.443: 3** 

22% Start IhdilxUte 32 
6 laator'ad tfmft 22 
S6%‘ ;3L6h*St®a-f»Hl>hS 24% 
40. tamJaTndUSw. 17% 

:. XouSAwalahd. 35% 
:Z7 IsibiizDll^— 47 
21% lodkarltarsB— 16% 
17% 

3«% J«acyR.H .... — .. 363® 

21 s® Mfrs. Hanover-. 38% 

88% 7AS®ca^„-,-— 35% 

. 2% Mangthcn Oil— 387® 
34% Matins MM land. 18% 
.26% SCankaT Field,— 17% 
61% 

; B5-i-SS^S3-iS- 

$£u MtAnSttwJ 183® 
17%- MoDomMnDeBJW- 25% 
SOH - •teGraw HUU— I 24% 
Mamorex -w*3 j 29% 

575® - Marok i— Si— 68S® 

81% ' 'Merrill Lynchl£_| ; 18% 
’85%Mesai»atrolB®Ba+52% 

. AlflM M , - * *t ifl5® 
367® ' Minn Ming A wSp 56% 
41% Mobil Corpn.'— i 40% j 

B2% Monsanto _^i 50% 

42% Wtansaa W- P^-- 49% 

_ Motorola — 44% 
34%' MarphyOnr.-.— . '88% 

Nabisco—;!... ; 24 

llS NaJoo Chemicals ' 36% 

. Natlomtl Can 21 
1 13d f 

«a% N a tOK t iH ars — j 22% 
32% TtatSandcramd-i 16% 
11 - -‘National Steal.— I 313® 

80% ; MMomas [ 47% 

ia^- . • NCR..... J 68% 

60 Tb - New England E_| 22% 
giu’- Raw England Ta i 35% 
25 ? Niagara MohnwKj 14% 
57% - Kagam Share....] 11% 
3 rji®. N. l_ Industries-.! 24% 
62% Norfolk ft Wast’n 27% 
285)1 North Nat. Gas... 477® 
- 25 % Nthn. Stats® Pwr 245® 
4% ( W w iwt Alrlinsr] 29 
26% Nthw’st Bancorp i 26 

36%. Norton Mmon j 15 

52 • Occident’ I Petrol 235® 

• Oalhry Mather.. J 19 

24% Ohio Edison 1 16 \ 

19% dlii ( 21%, 

20% 

15%' Oversea* Ship....! 307® 
257® OwansOomlng...] 27 
286 b Owens 1 II I no!*..— I 193® - 

-8% ‘‘ Faol6oGa*_ 23%-. 

25 - Paeinc Lighting. £27® 
ftoo. Pwr. ft Ltg..- 21%.. 
1 S% Pan Am World Ain 7 - 
- 28 - . Parker Hannifin. 26 

70 ■ -. V Paahody fntl 21% 

35% Pant! ..Pwr. ft Ltg-; 80 .-., 

ai%. -‘MwM.c.1 : a?% 

27% Fannwatt 31% 


HeyaoUs Metals. 33% 
Reynolds (RJU...I S9T® 
Rloh’son Merrall^ 22% 
Rockwall Inter.- 37% 
Rohm ft Haas— 40% 

Roya l Dutch 76% 

RTE- 10% 

Robs Togs— 10 

AwlerSvstem— 20 % 
Safeway Stores.. 3B% 



Peepm Drug i 

Peoples Gas.- 1 

J PepsiCo-. I 

■ Parkin Elmer — ! 

Petrclane— 

Stour 

Phelps -Dodge 
Philadelphia Ele. 

Philip Morrl* ! 

PhKIlpi Retro 'm. 

PU%huiy_ 

Pftnay-Bow**..— 1 

Wttobon 

Plasey Ltd ADR. 

Polaroid— — 

Potomac Elec.— 
'PMEtodustrlas 
nroctar Gambia 
. mb. 3arv. Dae.. 

-Pullman 


Muakar Osct* I 

: Rapid American. 


-ftCA— 

Republic Stael — 
Raaortslntl- — . 


Saul Invest — 7% 

Saxon .Inds— .. — 5% 
Schlltr Brewing- 10% 
Sehlumbarger— 77% 

SCM - - 295® 

Scott Paper.. 173® 

ScoWf Mrg. 18% 

ScudderDuoCap 9 
Saa Container®...! 19% 

0 Seagram..... — -t 30% 

Searle (G.D.) 14% 

Saars Roebuck— 187® 
Security Pacific- — 

SEDCO 31% 

Shell Oil 42% 

Shall Transport.. 323® 

Signa — i 281® 

Signode Corp—-, 327® 
Simplicity Pat — 1 11% 

Singer 1 13% 

Smith Inter.;, 563® 

Smith Kfina - — ’ 4fi 

Solitron 6 

Southdown—.—- 473® 
Southern Cal.Ed.' 26% 

Southern Co 153® 

Southern Nat Res- 41% 
Southern Paelflo' 32% 
Southern Jtaflw’j- 837® 

Southland — 27% 

S'wt Btuicshare 24 
Sparry Hutch-.... 14% 

Sperry Rand 46% . 

Squibb 30% 

Standard Brand. 253® 
Std.Of I California 51% 
Std. Oil Indiana-! 67 

Std. OH Ohio. ! 58s® 

Stauff Chemical.! 21 
Sterling Dnig —I 17% 

- StorageTechnlgyi 16% 

• StudabaftarWor. 40% 

■ SunGo.-. 56% 

Sundstrand.— .— j 27% 
Supervalu Storai 18% 

Syntax. ! 37 

Tandy Corpn 20% 

Technicolor ; 15% 

Tektronix J 54 

TWedyne- — 140 

Telex — 4% 

Tenneco- .' 35% 

.Tssore Petr* leu m‘ 15% ; 

. Texaco 28?® j 

■ Texasgulf .... 24»» ‘ 

Texas Eastern.!.; 51 

Texas Irat'm 873® 

Texas Oil ft Gss.. 45% 1 
Texas Utilities.-.; 19% , 

. Times Inc. — 40 

. Times Mirror . 1 30% . 

Tim ken ..... 62 

Trane 23% 

Tran. America....; 18% 

Traraeo — ■ 29% 

Tran. Union-.— -341® ; 

TrsiwWay Inti 22% 

TWCorp ; 19% 

Trayelars——.- 39 U 
.. Tri-Continental— 181® 

: Triton 03 ft Gam. 7% ' 

TRW : 37% . 

ZOth C an tor y Fox 39 1 * 

- . Tyler 15% . 

U.A.L.- - 25% 

UGL : 22% • 

UNC Resources... i 25% , 

Unilever-. - 51% : 

Unilever NV 62% , 


Union Carbide..-.' 
UnronCommerce 
-Union Oil Calif.-.: 
Union Pacific 

Unireyal ..... ' 

United Brands..-' 

'US Bancorp- 

us Gypsum 

US Shoe. 

US Steel 

UtdTeohnokmi as 
UV Industries — 
Virginia Elect. — ; 

Wagreen 

Wallace- Murray-! 
Warner-Commn-: 

Warner- Lambert 
Waste-Man' m an t 

Weils-Fargo 

Western Bancorp 
Western NJUnar.' 
Western Union .- 
Wstlnghse Else. 

. Weyerhaeuser 

Whirlpool 

White Con. Ind 


Williams Co 807® 

WCeonjun Elect- 263® 
Woolworth ........ 261® 

Wyly - _ 51® 

Xerox—. 62% 

Zapata 19% 

Zenith Radio 12% 

ILSu Trea8.4S*60;197 
USTreas4i*75/a5 1837® . 
U2. 90-day bills.! 9^9S 


CANADA 


Abitibi Paper I 18 

Agnlco Eagle i 7% 

Alcan Aluminium) 39% 

Algoma Steer. I 273® 

Asbestos. —..—4 42 
Bank Montreai-I 943® 
BankNovaScotia 24% 
Bell Telephone... 21% 
Bow Valley ind J 277® 

BP Canada | 26is 

Brasoan- I 25% 

Calgary Power--. 45% 
Cam flo Mines.....] IBS® 
Canada Cement 13% 
Can. MW Land—. 13 
Can. Perm -Wort 19% 
CanJmpJik.com 26s® 

Canada Indus! 23% 

Can. Pad So } 32% 

Can. Pacific tov.. | 303® 
Can. 8uper Oil. — .136% 
Carting O'Keefe.) 6 
Casslar Asbestos! 12 

dtieftaia -1 233® 

Comineo 38% 

Cons- Bathurst.) 13% 
Consumer fias-J 23 
Coseka Resource!' 6% 

Costain-.— > 157® 

Daon PawL- 1 17 

Denison Mines....! 28% 
.Dome Mines*. — j 43% 
Dome PetrotMun 45% . 
Dominion Bridge 134% 

Uotntac : 26 

Dupont..— ; 23 

Faloon'ga Nickel 59% 
Ford Motor Can..! 69% 

Gsnatar.. 23% 

GamtYairwknire; 11 
GulKMIof Canada 1 54% 
Hawker Std. Can-I 12 

Hofflngar ; 42% 1 

Home Oil A’...— 65% | 
Hudson Bay Mng. £1% - 
Hudson’s Bay — I 27% 
Hudson Oil ft Gas^ 70% 

IJLC. j 19% 

imascoiCom.Stk) 40% 
Imperial Oil— J 36 
bwo— -.1 22% 


one might have thought would 
be hesitant with the prospect of 
Bundesbank credit-tightening. 

Most standards were well 
maintained, with gains ranging 
to DM2 being recorded in 
various sectors. Electricals made 
broad gains, with Varta up 
DM 2.50 and Siemens rising 
DM2.10. Banks and Machine 
Manufacturers were also gen- 
erally higher, with Bayeifscher 
Vere ins bank gaining DM4.00 and 
Dresdner Bank DM1.40. Chemi- 
cals and Motors were mostly 
steady, although Daimler-Benz 
fell DM2.00. 

Public Authority Bonds shed ■ 
up to 40 pfennigs more, although 
there were isolated gains of up 
to 20 pfennigs. The Bundesbank 
sold DM5.5m of paper after 
purchases of DM7.5m the pre- 
vious day. Mark-denominated 
Foreign Loans were steady. 

Paris 

The market developed a ten- 
dency to lower levels in quiet 
trading, . with French interest 
rate tension and some profit- 
taking paring the gains of the 
past two days. The Bourse 
Industrials index slipped hack 
0.8 to 86-5. 

Brokers said the further rais- 
ing of the Call Money rate by 
i of a point to 9J per cent had 
sapped investor sentimenL The 
rate stood at 6£ per cent a week 
ago. Also depressing the market 
was an interview with Premier 
Raymond Barre in which he 
hinted at stricter wage controls. 

Banks. _ Portfolios and Chemi- 
cals provided firm sectors against 
the trend, while Metals and 
Constructions were mixed, but 
declines predominated in all 
other sectors. 

Issues showing significant dec- 
lines included Cetelem, Roe 
Imperiale. Carre Four, General e 
(TEntrepxises, Kleber, Generale 
de Fonderie, CFAO, Moulinex, 
Denain, Esso, Elf-Aquitaine, 
Roussel-Udaf and Maritime 
Chargenrs Reunis. 

Generale Occidental, how- 
ever, firmed 60 centimes to 
FFr 262 after announcing net 
group consolidated profits of 
FFr S0.34m for the nine months 
to March 31 against FFr 102.43m 
for the preceding 12 months. 


Australia 

Stock prices dosed with 
irregular movements after 
moderate activity. 

Market leader BHP lost 8 cents 
to A39.44 aTter announcing that 
its Endeavour Number One oil 
exploration well was being 
plugged and abandoned. . 

- Asset! shed 5 cents to A3 1.27 
oh lack of fresh market interest 
pending further developments 
from TNT and Bell Group, the 
major shareholders. Elsewhere 
on the Industrials hoard. CSR 
contrasted with a rise of 6 cents 
to ASL54. 

Among Diamond Exploration 
Issues, GRA receded 12 cents to 
A$3.30, but Ashton Mining 
picked up 4 cents to A$1.04 and 
Northern Mining 5 cents to 
AS1-05. 

Central Norseman Gold, at 
AS32.10, lost A SI .30 of its recent 
good rise, hut Atherton hardened 
3 cents to 44 cents on further 
speculation about its Fiji gold 
prospects. 

Elsewhere In Minings, Metals 
Exploration fell 9 cents to 65 
cents, but North Broken Hold- 
ings, A53.75, and BH South, 
A81.61, gained 3 cents apiece. 


i Kong Kong 


VOTES: Ovstscaa prices s Fiown below 
exclude S premium. Belgian dividends 
bfb after- withholding tax. 

4 DM 50 denom, unless otherwise 
stated, yields based on net dividends 
plus tax 

V Fts 500 denom. -ynlea* ot herw ise 
stated. 

4> DKt 100 denom. unless otherwise 
stated. 

$ SwFr 500 denom. and Bearer shares 
unless otherwise stated. 7 Y50 denom. 
unless otherwise stated. £ Price at time 
of suspension, a Fiorina, b Schillings. 


Price i+or;Div 


AHimnzVsrafch 
BHF-BAMK 


385® ; 387® 
lto® j 13 
387® 1 39% 
72% . 73% 
5% i 5% 
10 % 10 % 
25% i 263® 
£93® ; 29% 
19% ! 20% 
22 : 22 % 
37% | 37% 
22 % 22 % 
13% J 13% 
26% , 26% 
26 : 26% 
36% I 3S% 

24 | 233® 

32% , 32% 
30 i 297® 
31% i 31Ss 
367® 1 87% 
21% | 32% 
20 % | 20 % 
29% ■ 29 
20% < 20% 
27 : 26% 


IndaL * 15% i 15% 

Inland Nat. GasJ 14 j 14 
Int. Pipe Line....! 195® 19 t® 

Kaiser Resource.! 25% £87® 

LObtaW Com. *8*! 4X10 4.05 

atcMUl 41 Bloed 'L 25% 25% 

Marks ft SpanceH 8% 8% 

MasseyFerguson, 15 157® 

Mdolyrs 1 4f% « 

Moors Corpn i 36 

Mou nta in State tf 12% 13% 

Noranda Mines^i 48% 50% 

Norpan Energy—! 23% >37® 

Ifth.TsIacom..— ! 417® 42% 

Hu mac Oil A Gas: 38 . 39% 
Oakwood Retr'ml 11% W 
PacIfleCopperM! 1.81 1.77 

Pan Can Petrol' m 58% I 59% 

PaUno ~:t*» 

Place Gas & Oil-] 3.15 3^0 

Placer Develop't Bis® 31% 
Power uorp'n — j 13% 13% 

QuebccSturgeon 2.44 £-44 

Ranger OIL. — - j 28% 297® 

Read 8tenhousa-| to . 10 

Rio Algom —1 35% ; 35% 

Royal Bk. of Can-i 42% : 4»® 
Royal Trustoo — . 16% J 26% 

Sceptre Res'ureai 7% 1 7% 

Seagram 35% J 34% 

Shan Canada — j 23% 23% 

Sherritt G. Mines, 10% 10% 

Simpson — — — } 3.40 « 345 
SOmBotCaaadaZ 88% 28% 

stesp Roe* bon.; 4.1D 4.10 

Tack Corpn. V-l 13% if% 

TK ^C O • £9 JfjB 

Toronto Dora .Sk.! 23 22% 

TnmsCxmPtpsLn! 22% 23% 

TceensMomfl Pipe 10% 3J% 

Triz oe . — -;t20% r2D 

Uwlpo Cas— j 11% 18% 

UntdBiscoeMned 10% ZO% 

WaBcer Hfram— . 40% 40% 

WastCoaatTrand 14% M®* 

We sson (GeeJ — ! 24% 25 

■ tBSO. t ASRed- STraded. 
fi I5ew start. 


Source MDkko Securities, -Tokyo 
BRUSSaS/LUXEMBODRG 


BASE IXNOiNG RATES 


: ' A-BJtf. -Sank' ^j^Z:^ if % 
Allied Irish Tajiks m Sf. % 
Amro Bajnfc.v. 14 •% , 
America Exraeeg^ JJ&. 14 % 
A P Bank Ltd.; i;— 14. % 
Henry Ansbaeher 14- % • 

Assomtec. Cap. Corp.- 14 % 
Banco: de Bilbao. — :-rH -% 

: Bank ef Credit fcOnfe, 14 % 
Bank of Cyprus 14 % 

Bank of I tSJV . 14 % 

- Basque Beige lilf .- 14 % 
Basque da M««s-etde ' - 
: la SA. lf\% 

Barclays -Bank — 14 % 

Bremar Holdings Ltd. 15 % 
Brit Bank of Mid: East 14 % 

■ Brown Shipley ......... 14 % 

Ca nada Pe nn’t ^Trust . . 14 % 
Cayzer Lfd. .... — 14. % 

redar Holdings — 14 

■ C ha rt e thoiise Japthet— 14 % 

rhoulartons 14 % 

n. E. Coates 14 % 

Consrfidifted Credits— 14 % 
Co-operative Bank ^ 

-Corinthian- Secs. 14 % 

Credit Lyonnais - M % 

The Cyprus Popular Bk. 14 J 

Duncan Lawrie -.- 

Eagil Trust 14 % 

English Transcont. 

Firet Nat Pin. Carp. ... 154% 

First NaL Secs. Ltd. .... 15*%' 

■ Antmiy Gibbs — if S 

.Greyhound Guaranty.-. 
Grindlays Bank «~-.«4l4 % 

■ Guinness Mahon 14“ % 

■ HamhrRs Bank — .*.*• j*4r,%.. 


■Hill Samuel JJ14 % 

C H otter & Co. ....... t.f 14 % 

JuHan S; Bodge 15 % 

: Hongkong & Shanghai 14 % 
Industrial Bk. of Scot. 14 J% 
Keyser Ullmann 14 % 

Knowsley A Co. Ltd. ... 151"% 

Uhyds Bank — 14 % 

London Mercantile 14 % 
Edward Man son & Co. 15 % 
. . Midland Bank — 14 % 

■ Samuel Montagu 14 % 

I Morgan GrenfeH 14 % 

National "Westimnstei- 14 % 
Norwich- General Trust 14 % 
P.'S.- Rfifson & Co. — 14 

Rassnunster 44 % 

RyL Bit. Canada (Ldn.) 14 % 
Schlesihger limited -. 14 % 

K S- Schwab i 15 % 

Security Trust Co. IM. 15 % 

Shenley Trust 18 % 

Standard -Chartered ... 14 % 
. Trade Dev. Bank 14 % 
Trustee Savings Bank 14 % 
Twentieth Century Bk. 15 
United Bank of Kuwait 14 % 

: TUhiteaway LaftfUw ... 143% 

RRUliaaM & Glyn’s. 14 % 

Y orfa*ire Bank 14 % 

| item bars of the AataPtiPfl Houses 

Committee. 

T-Oey deposits' T-flXWlh 

deposits 

P 7 -day -deposits on awns ol 00,000 

and undBr JS.P 5,000 

12 % . and ji « er (25JJ00 121 ®%. 

Call deposits over £1,000 I1b%- 
; ' Demand daposShf 


AXZ C 
AKZ C 
AKZ C. 
AKZ P 
AKZ P 
AKZ P 
ARB C 
KLM C 
KLM P 
KLM P 
NN C 
NN C 
PET C . 
PET C 
PET C 
PET C 
PET C 
PHI -C- 
PHI C 
PHI -C 
PHI P 
RD C 
RD C 


FJS7J50I 

F.30i 

F.aa.sd 

F.27^a* 

F.30- 

F.32^o! 

F.70; 


f.to; —4 — ! 

F.ioq 85 1 IM \ 

- F.1Q0 io ; 1 


F.12» 

F.ioo! 

FJ10I 
Fr. 9400: 
Fr.4600) 
Fr.4800) 
FrJSOOOl 
Er^SOW 

aaaatf 

fjzs! 

FJE7J50] 


SLY 0 
TOTAL 


F^7^oj J4_i 3.40 I 
21 1 a^O { 
FJ4BI 148 i 4J50 .7 

F.140, — J — 

F.MSj B7 ■} 0.10 j 

Fills 1 ' il l 3J8D i 

ESUf-i"f 

.. 3to»- 

470 : - j — ; 

Youwtt; m etismers 

■ C=CaB 


10 j 2 ! 

_ ~i _ I 

8 I SLAO i 
18 I 4JU) 

6 i 3L7D 1 

12 S *80 j 

7 i ISO 

S "26^0 | 

. "l I 2^0 | 
21 920 

8 i 725 | 
8 I 440 

34 ! 810 
42 i 260 

io J zflo 

13 | CL8D 
5 ] OlSO 

to * ii 

87 linno 
72 T 7^0 * 
298 i 4JO | 

"5 -J 2JU j 

78 s SOD i 

1 j 1 ) 

Hov. 

- i - - l 


i ; oso 

40 j. 1 

15 | 4ft0 
5 i 3 
7,-6 
24 l 8.70 


S I .700 
28 1 670 
19 { 340 


WA 




rtf' 



Artod.. 3. 600 

Bekaert BT — 2.460 
C.B.R. Cement- 1.062 

CoeJcorjO--. 1 490 

EBES ! 2.190 

ElectrPbeL. 6,800 

FAbrique ItaL.-.Z^OO 
G.B, Inao Bm. ... 2.616 

GevaerL 121B 

GBL tBrax O —.1.800 

Hoboken 3.040 

Intercom. 1.700 

KredlsttHin k |7.4O0 

La floymle Bslga,b^60 
Pan- Holding — 0.030 

Patroftoe — S.220 

SocGen Benoue.3,190 
Sac. Gen. Belge l.9&5 

Sofins 3.730 

Sohny «JS65al 

Traction Elect- '2,896 

UCB 1^00 

Ur Min. Hi to)— | BOO 
Wells W«tagn*ll.70O 


SWITZERLAND 0 


_io I — -j — 
-30 130 1 5.3 
>10 100 [BA 

-S | - I - 

-10 ,177, 8-0 
-40 455 6.6 
.—85 250 7.1 
+5 370 6J 

.1—4 j 85 7.0 

1 BO 6.0 

'-40 170 6J0 
—5 142 8.4 

[-100330 4.5 

«3ZS 4.9 

L~ *2.60 g.7 

PSOO 190 3.4 


|+B (220 68 
-25 1140 7-2 

— 120 226 6.0 
+ 10 IA2.10 8^ 
+ 40 [IBS 6.4 

\-so - - 

40 5.0 


—30 I — J — 


SI* 


«' 
IS 
9.1 
OJS 
7.0 


.F-67JW 

F.IOO 


!p.lt3LM 


- ■ — F-2&SQ 


74 1.40 „ 

ID 080 ^ 

— — ]f.1&20 

21. 112J50 „ 

30 a JO „ 

213 5.7D w . . 

15 LSO 


S j ABO 
B. j 1J50 

Fob- - 
2 ; 10 
1S73 


I » 


. *^rr*r„ 


£s 




4AU 


<12 7JB 
12 IOjO 
10 8.1 
16 10-0 
12 3-9 

12 OS 
12 SS 
12 B£ 
TO 4.8 
6 4-3 

IS 9-9 
12 B -8 
35 
7-9 



Indices 

NEW YORK -now jokes 


'Since Compilt n 


B46.BG 860.M 852.89 fl4B.1B65B.76 8t6.bE 87B.72 B07JH1 , IBB t. 78 I 41.22 
I , I ! ' ! IBM I277i i (.11/1/73.1 12.7/52) 

.70 BS.Bfi' BBSS I B6.B2 8B.94I 85.37, 85.97 82.92 - — • 

J |- • - | ! ■ I - l »S/7i (B/Bl 

248.64250.M Z5L&8 -24804243.57 242.01- 2&V66 ; 2D6.7B 27S.BB 12.21 
' i j ' - I ' ; (9/7i 1 (27 i2i (7/2/89/ 1 (E/7.-32) 

1DB.D9 1QBJI9 107 76 "1IIB.70 1D5.B2 1D5.4S, 109.29 99.51 I 1S5.B2 <10.58 

| j 1 | ! [ ll0 ' 7 i j(E0»«/6W caBripa 

^ 86,730^30,35642,581 ^38,650 30,340 Bl,70o' — — j — j — 


• Bay’s wgft 849.40 low aag.16 


lnda dhr* yield « 

July 6 

June 29 

June 22 

Year ago (approx 


.5.59 

5.72 

6.97 

5.75 


-186 7.4 
IBS 9 J 




BincetTmpil't'n 


nndusrts-.i 114.66] 115.40. 116-88- 114.77 T1S.44 11BJJB 116.99 ' 107.08' 184.64 | 3.63 
I J 1 , 0/1 1 (27/2; ill -1,731, 50/6/52 

iCompositel 108.64: 104 JO 104.47*. 103.B2! 102.4S 102 JIB. 104.47 1 36.15 i 12S.B5 ; 4,40 

I I I I I ! I f9/7» i (27.2)! fll/l/VMl/6/E) 


June 27 | June 20 i Year ago (approx 



July 'July July iJuly 


. Stock prices were mixed after 
another fair turnover, with 
Property shares showing fresh 
strength but other issues clos- 
ing easier for choice. 

Operators were optimistic that 
today's land auction of a prime 
central site would bring record 
prices. Among Properties, Hong 
Kong Land rose 5 cents to 
HK$ 7.35, HK Wharf 35 to 
HKS 33.50, Associated Hotels 3] 
to HK$ 2.925, HopeweH 55 to 
HKS 5.95, Sun Hung Kai Pro- 
perties 50 to HKS 10.90 and 
Swire Properties 2} to HKS 3.325. 

Elsewhere, HK Electric eased 
5 cents to HK$ 4.425, Cross 
Harbour 20 to HKS 9.00 and 
Green Island Cement 50 to 
HKS 38-50. However, Jardlne 
Matheson added 40 cents at 
HKS 11.20, Swire Pacific “A ” 
40 at HKS 11.20 and China Light 
30 at HK$ 20.40. 


Issues Traded .'1,876 ;l 917 inn 
566 
887 

424 ] 434 
42 l 102 
16 


X03T&ZJ1. 


Industrial 

Combined 


■ July July i July July 
I 11 10 I 9 6 ; 

) 263 joi 267.75 269.141 269.00 
| 262.41- 2BG.43 267.52. 267.16] 


279.19 /29i6> 
27G.I3 i29/&> 


219-19 i2. li 
225.ED ■ 2.- 1 1 


228.4 {17.4/ 

270.5 ■ 2d i 


c Cents, d Dividend after pending 
rights and/or scrip issue, o Par stare. 
1 Francs, g Gross dhr. a A. h Ass uni ad 
dividend after scrip and/or rights 
issue, k After local taxes, m % tax Iras. 
n Francs Including UnBse tUvi. p hlom. 
q Sham epTir. s Dlv. and yield exclude 
special payment. r Indicated rfiv. 
u Unofficial trading, v Minority holders 
only. yMargsr pending. 4 Asked, 
f Bid. <5 Traded, i Seller, z Assumed. 
xr Ex righte. xd Ex dividend, xc Ex 
scrip issue, xa Ex all. A Interim sines 
increased. 


TOKYO fl 



Australia fti 630-66 630. SB 591.63 Mb-<2 
• (19/3| <2/lf 

Belgium (I) 107.82 :i08.78j‘IpaXi&::9SLEfj 
i i l6f7l ; iS/ll 

Denmark (« 96.S7 . 95.62 . B7.22 : 88.32 
1 i ! (10/5) i (8/1) 
France (ft) B6.B 87 J I 86.9 • 71.5 
; (SS.-61 : (15/2) 

Germany (tt) /29.2 724.4 1 SS9.6 719.4 

■' -i u •) .. |\(16jlj (7'W 

Holland (if) 73.4 . 73.E ! 85.9 | 71 J 

; (24/1) 17,^1 

Hong Kong 553.92 553.34 668-90 - 495.23 
«S . ' (6/2) (2/1) 

Italy (111) 7B.B7 79.14 80.01 68 -52 

: 14/61 : (2:ll 

Japan (a) 439.23 441.26 462-97 455.22 
(31/1) 1 10/4) 

Singapore m 574 J!4 376.35 *04.15 546.34 

OSlbi (23.2 

Indices and haso detaa (all base 
values 100 except NYSE All Common- 
50; Standards end Poors — ID: end 
Toro too 300—1,000: the last named 
based on 1975). t Excluding bonds. 
1 400 Industrisle. 5 400 Industrisls. 40 
Ublitles, 40 Finance and 20 Transport. 
1 Sydney All Ordinary. I Belgian SE 
31/12/83. ■•Copenhagen SE 1/1/73. 
tt Paris Boors* 1961. tt Commerzbank 


AUSTRALIA 


ACM1L (2S cents) , 

Ac row Australia 

AMAT1L il--. 

Ampol Exploration — .... 
Ampol Petroleum........ 

Aasoo. Minerals...... 

Assoc. Pulp Paper ft- 

Auctimco 25 cents.— | 

Aust. Consolidated Inds.; 
Aust. National Industries; 

Aust. Oil ft Gas ■ 

Bamboo Creak Gold..-..; 

Blue Metal lod 1 

Soral - 

Bougainville Copper*.....' 

Brambles Industries. 

Broken Hill P roprie ta ry. 1 

BH South 

Carlton United Brewery.' 

CSR l«l> r.... 

Cockbum Cement. — 

Coles IG.J.) 

Cons. Goldfields Aust..-.- 1 

Container (ft 1). — . — 

Conzinc Riot into i 

Contain Australia 1 

Dunlop Rubber (50 cent' 

ESCOR- ; 

-Eldar-Sraitb, — . 

Endeavour Resource*.— 

EZ. Industries . — ! 

Gen. Property Trust. | 

Hamersley. 

Hartogen Energy- 

Hooker - I 

HSI Australia i 

Inter Copper ‘ 

Jennings Industries , 

JImbertana Minerals i 

Jones (David) 

Leonard Oil 

Metals Exploration - i 

Metramar Minerals. 

MlM Holdings • 

Myer Emporium — 

News 

Nicholas International..., 
N- Broken H'dlngs ifiOo). 1 

Oekbrldge i 

Oil .Search 

Otter Exploration 

Pioneer Concrete 

Rcotott ft Colman 

Sleigh (HXJ 

Southland Mining 

Spargew Expfpralion 

Thomas Nat. Trans. 1 

Tooths (?) • 

WMtofls . 

Western Mining (60c)ll..., 
Woolworths — : 


July • Pre- ■ 197B 1979 , July ■ Prev- 1979 ; 1979 

12 vious High Low . 12 ' ious ; High : Low 


567.RS 646.73 Spain W> 92.2B 1 93.2a lll.'W 92.36 

(19/3) <2/l) • I ■ «c/3) '12/7) 

l|)0 jOO J ;.9E2G j 8 wed on (0 345.76 J43.56 : 4U1-14 , SJi.oS 

l6/7l ; (3/f) , i | «>;-» ! 

07^2 • 88.32 Switzerld!/), 5D7.6 1 5D9.S . 539.1 1 2540 

(10/6) I f8/l) . : (2,6. ; i3/!i 


Dec. 1953. SS Amsterdam Industrial 
1970. 11 Hang Seng Bank 31/7/64. 

IIH Banes Commeroiale Italian a 1972. 
a Tokyo Nbw SE 4/1/63. b Straits 
Times 1966. e Cloaod. d Madrid SE 
29/12/78. e Stockholm Industrial 1/1/13. 
1 Swiss Bank Corporation, u Unavail- 
able. 


WEDNESDAY’S ACTIVE STOCKS 

Change 

Stocks Closing on 
faded price da/ 
Harnischlcgcr ... 1.087.100 24>« -7 

Pam -Am Airwys. 861.100 6 r i — : » 

Umroyal 808.900 5'« -« 4 

NLT 516.100 36*i +2 

Caesars World . 496.100 28’j -’j 

Texaco 484.0CO 28’, 

CIT Financial . , 470.600 44? s A 3 

Martel ... . . 414.700 9^, +’« 

Mesa Petroleum 382.000 EI'j -1 5 » 

IBM 277.100 71*4 


STOCKHOLM 


T Price '+"br r Div. Yld 
'Kronor' — j Kr. % 


AGAAB (Kr. 40i.‘ 
Alfa Laval' Kr.SO; 

ASEA.Kr.50/ ! 

Atlas Cop.Kr25. 

Bilierud i 

Before 

Cardo j 

Cellulosa. 

Elec'lux’B'fKrSO 
Ericsson B(Kr50 
'Esseite (Free).'..! 

Fagorsta ; 

G range*. (Freei.J 
Handelsbanken < 

Marabou 

Mo Och Domejo 
Sandvik'B'KrlBd! 
S.K.F. B' Kr.50 
Skand Enskilda. 
Tondstik B(Kr50 

Uddeholm 

Volvo IKr BO) „ 


160 -3 

119 

67 ^1 

72 

58.6 + 0.5 

110 

151 -2 

236 -1 
106 +1 
122 .-1 
140 -4 
100 -3 

47 

315 -5 
145 

67 

201 -2 

53.5 

122 -3 

65 • 

58 .. 

70 


6 3.7 

6 50 

■ 5 7.5 

5.8 8 1 

"i 4.5 
5.75 *3 


i 5.5 4.5 
• 5.5 3.9 

4 ' 4.0 

18^5 5.9 
9 1 5.2 

2.50 3.6 

6.50 2.9 

4.5 8.4 

9 7.7 

5 7.7 


3LVJ 

” ” 'f Price '+ or Div..Ytd. 
July 12 • Kroner — _ % ' % 


Bergen Bank ... ; 102.5... . 6 

Borregaard i 76.5 T 1.5 — 

Crediujank—....i 316 ,0.5, n 


Price -f-or !Div. Yld. 
Frm. . — Fre. % 


Rented 1,180 1 + 14 41* 0.4 

Afriqua Occ'd*t 282.7-7.5 E4.7B 8.8 
AlrLiquide , 41U5 -5.5 , 16.fi 4D 



BIC 550a! -2 , 165 3.0 

Bouygues 4«a ' —4 ,21 9-7 I 

BLS.N. Gsrvals— S40aJ— 6 1405 6.3 

CamtTpur. I 1.606—24 : 78 4.9 ] 

C.G£_ .( 349 si ,3 ! 31 j 9.1 

C.LT. Alcatel LD43 -3 81 7.7 i 

Cie. BancsJre..^; 415 :®-L5 15 3.7 | 

Chib Mediter-J 395 + 1 1 9 2.3 

Cr'dLtCm.Fr’cW 1S5.9 -0.1 12.7S 8.0! 
Creiuwt Loire. 73.1—1.9' — — 

Dumez Z\ 736 —8 3S.7B 4.6 j 

£Jf- Aquitaine — ; 675t8— 56 '25-25 ■ 2.9 , 

Fr. Peftroles 'lfllAifl-2.4 , 15 7.7 1 

Gen. OockTnt'le £62 -rO.6 1 10.5 4.0 , 

Imstal — - 70.4 uf -0.2 5.7 8.1 

'Jaaquea Borei. 107.8—1.1 — . — 

Lafarge 231.8*.. 20.19- 8.7 

L'OnsL — _i 674 ^-4 22-5 3.4 

Legrand < 1.416* + 1 38.76 2.6 

Mats' ns Phoenix 536 39.9 7.5 

MiChelra *‘B'* 970* 37.6 4.0 

MoetHenniessey- 449* — 1 15.75 3.7 

Moulinex ! 85.1— 5J3 3 3-5 

Nord KSedu)-.. ; 28^ -0.7 2.25 e.a 

Paribas. 210^ +1.7 10.1S 4.9 

Paobrney. -1 93* -1. 5 7. 5 8.2 

Pernod RhaurdJ 275.1-2^ 16.5 4J9 
PeugeotCJtroen' 318 *— ZS 17.2S 6.4 

Poclain J 218 .—108 — ' — 

IbufioT'chiuqtaej 343 —2 30 . 9.4 

Redoute~ J 445 -—4 30 6.9 I 

Rhona Poulenc J1308* 1 105 7.7 

BL GobaJn \ 122J5 14S;12-2 

Sfcjsaounwi-.UtoO i — 20 39 2.9 

Suez 275.1 — 2.9 27 9.6 

TetameesHdquej 685* -3 3BJ5 4-S 
Tbom8onBramdtl93^* —3.3 16.2, 8.3 
Uftner — . — ^ 11.00 

BRAZIL j 

rprkTs ' +« dr Sruz Ykf 
July 12 | Cruz I — D/v. % 

Acestpi } 050 -i... . . 0.14 1555 

Bancodo Brazil. 1.49 -O.uiO.U 7J8 

Banco ttau PN_: 1.31 0.08 6.10 1 

BaJgoWMraOPI 1-30 +0.040.084.44; 
Lobtt AmerO.pJ 2J33 -^0520.20 9.85 < 

Petrobras pp,... 1 1A4 0.U9-D2 

Hreffi OP i 1J15 •* . .. 0.03 7.61 ! 

Souza Cruz OP.. 2.05 +q.Dl 0.08 3^0 ■ 

UnipPE -.....? 4.00 ' 0,33 8.00 I 

ValaRIODoce pp; 1.S2 ....... 0.15 9.86 I 

Turnover. Cr.83.1m. Vulume: 55.6m. j 
Source:. Rio dc Jpncuo SE. ] 


Poclain. — . 
RadtoTcfar 


Koamos 5B5 T 45 10 

Kred/tkassen.... 1 115 XI 

Norsk HydroKrB! 492.5 — 10.0 12 
Storebrand ■ 111.25 -fl.25 10 


JOHANNESBURG 

MINES 

: July 12 Ra? 

Anglo American Cpn. 7 i 
Charter Consolidated . 3 ! 

East Dnelomem 14.; 

Elshuig “ - 

Harmony 9 • 

1 Kinross *, < 

Kloof U ; 

Rustenburg Platinum . r ; 

Sr Helena 18 1 

Sonthvaei 12.; 

Gold Fields SA . . (38 | 

Union Corporation ... 7.1 

Oe Beers Deferred . . 8.' 

Blyvooruitzichi 7.( 

East Rjnd Pry 11 ; 

Free SEarc GeduW ... 22 1 
President Brand . . (21 ( 

President Sieyn 15.; 

Stilfontein 7 £ 

Wslkom . ... )5 c 

West Drie-fontein t52 ; 

Wes-torn Holdings .... 38.1 

Western Deep .... 18. : 

INDUSTRIALS 

AECI 4 i 

Abercsm ;; 

Anglo-Amer. Industrial 14 < 

Barlow Rand 5.J 

CNA InvpCTmonts., ... (2 ■ 
Currie Finance . . (C £ 

De Boers Industrial . . 161 
Edgars Consd. Inv. .. f3.1 

Fdqais Stores 40 C 

Fed. Vcilksbeleqgirgs . l.J 
Greatermans Stores ... 2.1 

Huletts .... 3 ; 

LTA 2 : 

McCarthy Rodway ... 0.( 

NedBank . . ... 3 E 

OK Bazaars 3 1 

Premier Millmn t5 * 

Pieiaria Cement .. . 4.E 

Proiea Holdinas .. J ( 

■Rnnd Mines Properties 2 E 
ftembiandt Group . . 3 1 

Ret co 0 2 

Saae. Holdings 1 £ 

SAP®I . ... 3 : 

C. G. Smith Sugar ... 6.-/ 

4 A 3rcweric5 . ... 7.! 

Titter Cats and N. Mlg. 10. £ 
Unisec l.j 

Financial Rand U.i 
(Discount of 25.1 


11 6.7 
10 1.7 

XI 9.5 

12 1.9 
10 ' 9.0 


SPAIN 

July .12 

Asland 

Banco Bilbao 

Ban=o Central - 

Banco Erienor . . .. 
B. Granada (1.000) . 

Banco Hispono 

Bee. I Cat (1 000) 

Sinto Madrid 

8 Sar.tander (250) 
3=0. Urouiio (1.0001 

Banco Viaca.ya 

Banco Zara goes no ... 

Dragadns 

Espenalo Zinc 

Fe-isa (1.9001 . 

Gal. Preciados . .. 

Hitliolc ••. • 

Ibcrduero ...r 

Pcirolibor 

Petroieos 

Soocfisa 

Telelomcd 

Union Elec. 


Per cent 
105 — 

253 — 

272 — 4 

264 — 

134 — 

Z35 “ 4 

146 - 

194 - 7 

249 - 4 

227 — 

253 — 

214 — 

119 - 3 

80 — 

51.50 - 1 

55 - 2 

59.75 — 

55.50 ” 0.50 

69 — 

136 - 4 

128 .— 

70 50 - OSRtL 

56 25 - u 




















































I^airci4^~ 


Terry Ogg takes a look at Rank’s film-making activities; 


R ank executives win 
get a rough Idea at a Press 
preview later this month 
of the likely fate of their latest 
flm investment in celluloid 
entertainment. . Tjr . 

The new film, Eagle s wing, 
is a western with no gunslingers 
but a hero who prefers a magni- 
ficent white stallion to a lovely 
young widow. Appropriately in 
this post-John Wayne era, it 
attempts to show the West “ the 
way it really was . . - before the 
myths were bom.” And there 
is a certain entrepreneurial 
audacity about a western, shot 
in Mexico, financed jointly by 
Rank and an investment com- 
pany in Switzerland with no 
recognised western actors and 
a young director, Mr. Anthony 
Harvey, who is better' known 
for his television work than his 
full-Jengrh feature films. 

It is almost two years since 
the original script found its 
way to Mr. Ed Chilton, the 
Rank main board director in 
charge of the leisure division 
and chairman ■ of Rank Film 
Productions, the subsidiary set 

up in 1977 to handle the group's 
return to film making. 

“ Material comes to us in 
many ways," be says. "Pub; 
lishers come along with books 
thev think might make good 
screenplays; authors' agents 
' bring in their clients’ material, 
but most come from independ- 
ent producers who arrive with 
a screen play and some sort 
of a budget. 

I read everything that 
arrives. With some it is not 
necessary to read more than the 
first 15 pages. Anything I read 
• right through I send on to Tony 
Williams, our production chief. 
If he likes it. he sends it out 
to three or four, readers." The 
readers are drawn from a panel 
‘ that acts as a test market for 
: the idea or the story. They 
are not on Rank's payroll but 


get a fee for each piece they 
rea d. Each fills In a standard 
form and sends it back to 
Chilton together with the 
original material and perhaps 
some ideas on how it could be 

improved. . 

Eagle's Wing got the green 
light from' Mr. Chilton, Mr. 
Williams and the advisory 
panel. But, in This case. It was 
not the script whidh carried the 
dav.it was'the way in wihich the 
director, Mr. Howard, saw the 
film being shot. 

■‘It was a very different 
screen play." Mr. Chilton says. 
<• it [ S for a smaller, intelligent 
audience and when Tony out- 
lined his ideas, I was sold. 
Whether the public will agree 
or not remains to be seen.” 

On the basis of tois own feel- 
ings plus those of the panel. 
Mr Chilton committed around 
flm of Rank's money to the 
film and persuaded the Swiss 
investment company to put up 
about the same amount. 

Once a firm decision has been 
made to go ahead with a film 
the screenplay is handed over 
to a costing executive. He goes 
through it working out a 
detailed budget that comes back 
to Mr. Chilton. Sometimes 
changes are made to shooting 
schedules to cut expenses. A 
scene that called for aerial shots 
may be dropped or replaced by 
something less expensive. 

“We insist on putting up at 
least 50 per cent of the finance 
for a Rim ourselves.” Mr. 
Chilton says. "We insist on the 
final say on the screenplay. We 
select the producer, the direc- 
tor. the cast and we make the 
final cuts. We also have a tight 
control of the budget. 

“The co-investor may be 
another production company 
but, more often than not. it is a 
European company. While we 
put up the finance we do not 
always get 100 per cent of the 


O n an 
Eagle’s 

Wing and 
a prayer . . 


profits. The producer is paid a 
fee and often gets a percentage 
oF any ultimate profits. Some 
of the other creative people 
may also want a slice of the 
action. But we always get at 
least 75 per cent. If there is e 
distribution, it comes out of the 
remaining 25 per cent.” 

With the budget approved and 
the cast assembled, filming 
begins. This is the most time 
consuming period for the small 
Rank team. Mr. Williams and 
his creative director view every 
foot of film. Mr. Chilton sees 
about 20 per cent of the total. 
If they feel that a director is 
off-course, they will tell him so. 

*' The screenplay may contain 
a direction to the effect that 
• the growing tension between 
the two characters erupts as 
Dan throws a punch at Bob.' 
and four directors will shoot 
that four different ways." Mr. 
Chilton said. “ It is nnt so much 
a question of who is right or 


•V'-iW-fT-V 




wrong as what fits our feelings 
about the film. 

** In The 39 Steps, the endjng 
as sbot had the widow telling 
the hero that while she thought 
he was a good man, she was 
not going to marry him. That 
was, according to . my view, 
inconsistent with the overall 
build-up of their relationship 
throughout the film, so I 
changed it.” So now there is a 
hint of a happy ending. 

It is roughly 20 months since 
Eagle's Wing first arrived at 
Rank. While it has been 
screened in Greece and 
Yugoslavia (with appropriate 
sub- titles).' Rank and its co- 
investor have very little to date 
to show for their £2m outlay. 
If interest costs on the funds 
are added; then Eagle’s Wing 
owes its proprietors around 
£2.3ra at the moment, and the 
figure is growing. 

In addition, Rank must cover 
the costs its distribution arm 



A scene ft*. Rank's * E^eyw&’-c*. » riallj.take a while borae aaywhe« ; 


will incur and, should . its 
theatre, chain decide to screen 
the film, it most also earn 
sufficient to. make a reasonable 
return on cinemas. Rank's 
cinema chain is independent 
of the film producing and dis- 
tributing side and has, in .the 
past, at times decided against 
screening Rank films. (Riddle 
of the Sands opened Its London 
West End run at The Plaza. 
Tarka the Otter played at the 
Rialto. The third film passed 
up was Wombling Free.) 

But, for Rank Film Produc- 
tions, there is more than the 
capital outlay riding on the 
white horse and its human co- 
stars. Rank Film Productions 


was formed three years,- ago 
when, after a 10-year absence, 
Rank decided on a 'tentative 
return to film-making. The tdDQ- 
mitment was. a relatively modest' 
£4m a year .for tiifee . years. • 
Progress is to be r e vi ew ed-;laler 
this year and, while -the^sub- 
si diary is making a small- return 
after interest charges,; *y Vad 
flop with Eagle’s WIhg:cbtdd 
well influence what' the. hoard 
decides about Rank's rfuture 
involvement in production.?.'-:- 
Mr. Chilton is confident 'that 
film-making will continue.v "*M 
do not think you .stop because 
you have a bad year, or a bad 
three years," he said: * After 
all, you cannot, do annual 


accounts on movies.. Even two- 
year accounting' -does not . work- 
in the third yea* the' film could 
be sold -to a television , network 
and a loss would -become, a big 

PI “ Besides, there are; all sorts 
of new tbings that are comJng 
along. Wg already have video 
cassettes and we shall soon have, 
video discs. Both have a big 
appetite for films. Recently we 
have been discussing. -the- sale or 
films — including some made m 
the 1930s— to an.Amencan com- 
pany that is' making video -discs.- 

The accounts for- films have to 
be kept open fo'r.a. long tune, ^ 
Rank's resumed involvement 
in films has been assisted; by its 


decision to ; Y rwfaake-- soil , 
“ golden oldies ” (The 39 Ste, 
and The Lady Vanishes),, righ 
to which it already ownid. - 
has also ’ been , assisted' by H . 
big-demandfor 
traditional revenue source;: fi. 
boar' offices. * - , : V - -. v£ 

Rarik directors^ - have "• coi 
mitted . £l2itf .'of shareholder 
fundk taf-film, production serf 
and: the "operation is ijt 
blade The question they: 'pair 
:wrestfe ; wilh- later this yesrf 
whether it: is in sharehoWd 
interests to continue' that Iftv 
of- expenditure, or /whether./ 
hotel,- marina or another: secti 
of the -leisure; trade Ycoitfa vtf.' 
the funds more profitably -'- u “ 
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The Norwich way 

is knowing what makes the wheels go round. 


National WestrniiWer Bank Limited heis 
been appointed-Regjstrar of - ; . ; 

Barker & Dobson 





This massive truck, towering above its driver, 
is one of afleet of eighteen working round the 
clock for Derek Crouch Limited. 

Thewholefleet, likeother 
plant and machinery 
on the site, is insured 
with Norwich Union. 
Derek Crouch 
value the advice 
theygetfrom 
Norwich Union's 
local engineer David Haines 
(on the right in the picture above). They 
appreciate dealing with someone 
who speaks their language; 


someone who knows what makes 
the wheels go round. 

With Norwich Union 
smaller operators 
« throughout the United 
Kingdom enjoy.justthe 
same friendly contad: 
with experts. ; 

Whetheryou are concerned with plant 
and machinery or choosing a-profitable life policy, 
this personal approach to insurance is charac- . 
teristicofourspecialwayofdoingthings; 1 

the Norwich Way. - I 

Askyourbroker [NORWICH# 1 
about us. I IJNIOH ■ 1 


AH documentsfor registration and \ 
correspondence Should fn future be sent tp: 

National WestmlhsterBahkLimited ; ' 7 \ " 
• / Registrar's Department ' .-/••" ' ’ ' : : - 
/' POBOXN682 . ■ _ 'W 

37 Broad Street • ■ -• -5 - ■ ■ ■ ' ' "j «v ■ : ’>*> • ' - 

Bristol BS99?NH . ; 

TelephoneBristol(STDCocte027 : Z):' * . 

Register enquiries 290711 ’ ' 

■ Other matters 297144' • : : 

' -T-. i' V' • \ V "1 
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EVANS OI LEEDS LTD 

property investment: gr6up 

. Group results for the year to 31st Mardi, 1979 . 

' ic ' Pre-tax profits over£l.8rn. V 

Shareholders funds increased 
\ by <388,009. - - . v. 

.- ■)|^.' Dividend almost doubled to 2J5p :- 
(l.309p) per share. . 


COMPARATIVE FIGURES 

Y Total revenue • .7 

Net revenue before tax 
Net revenue after tax. and 
extraordinary Items *' 
Dividends: Paid and proposed 
Earnings per 25p share-. 


1979" 

. . £ 

* 3047,148 

“ 1057.12Z 

■ • ..OS* , 

. SA33p 


W8 . 
"•£- 
2068044' 
:i3H4?5 

' 7WW05; 
;U09p.. 
4A66p 


INVEST IN 50,000 BETTER TOMORROWS! 

la the United Kingdom suffer from- progressively 
[ULTLPIjE SCLEROSIS— the cause and cure of-. 
US: 
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COMMODITIES AND AGRICULTURE 


GRICULTURI 

• 





ter. 


- — a fea® 

xn|jpra^ 

■tea. 



fdeniandic- 

-.^Pepper, 
^ryesxerdalf 

.^“'HesahJ' 
.V-vis gro 
annually; 
>-.jnerfcasing 
,cent',;PeppeE: 
. To jpp^or^jna 



9*$ar>*te 

iCfiTs Jafte^ed 

^plans to: stdg^^4,wi2es,v Jie 

•/said, -.. , .-• .“• *._ 

*- Mr. 

Primary '. Industrie?, Mwdster, 
told -•■#-> •_- meeting , ;• of . - the 
Community ‘ . they should 
r . : approach DNCTAD to include 


sr«sw 

whereas ratal* is permitted 

Wttfr* * t0 “S**" 1 * 3 - 8 P CT cent 


; f solution to prices. 

The . • Tofesnattooal ; Pepper 
- Comm unity ^forinei.bv ■produc- 
^ng couutries^-Indonesia, Malay. 

sia: and IntHa, agreed - to admit 
^Che. Malagasy "Republic as its 
^'fourth itaemoer. 

-i- - S?m AiifiBaig said members 
^ h oped . countries lifce. Brazil, 
■, .'Thailand, , and Sri Xanka ■would-j 
:.‘join the community. An. appl i- 
1 1 cation from the ■ Ponapev (Caro- 
^ Iine) Islands In, the Pacific, was 
^being consid eredl; r- ; • 

Ck"’ Shri Arif- said ^Brazil’s .entry 
. would strengthen the community 
: as it was ’ the -worldHr third 
. -biggest, peppers producer after 
Indonesia and Malaysia. .-. 
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UK cocoa : ; 
demand fall ■ 

By Our Cotrupoditiu. Staff - ’ . •"_ .. 

; UK GRINDINGS of cbcoa beans 
f fell to 15,900 tonnes in the .first 
2 quarter jof . this . yfeagrl&S . per 

• cent dawn; on .the name period 
$ of 1978; the Ministry of AJpricrql- 
J ture said yesterday. I- i s 

!. The declined ^i/as larger-’ than* 
J market forecasts-; which, .had' 
; been anticipating a fall- of about- 
> ten per cent, ana futures priced 

* declined f initially. '^However' 

* trade buying interest"- at . the 
; lower level help^ rally tl^ 
i market and . values.- eventually 

• closed higher .bn’tive .day." 

} 1 Helping the iiptufn . Was M 
' Increase in French -cocoa grind- : 
* ings, whiefi - rose to :IL53fr 
i Jonnes • in:' ' the : first": quarter- 
^against 10^I5“tonnies-last.^year^ 



,N BRUSSELS 
wiiir 

■ . treated 1 ^T^CT) 

■ other y-3SEC 
■ytomnirieS; zm£tithe end dfcth?s 

it? .rBliUg givds' Jcm 


milk was In litre containers 
and Britain -is permitted, 
under the relevant EEC direc- 
tive, -to ; insist on imperial 
measures- until the end of this 
year. 

-Secondly, the mflfc had 


rWagloat^Hy: b*?bgfet : 

- -French dSify cooperative, 

V : ■&* l^on^dti«r<fN<rri»anBe. 

t;h prevented * 




^ .ranftttffl: I ; anthori®^:^ 

' tte _ ’Birie Id stiftediflie’ refusal 

-oh Jtftree coqnts. ;JjXrpfc; the 


content. 

Thirdly, the TJK authorities 
. refused import licences on 
health- grounds, since, in the 
absence of uniform EEC 
health standards ; ln the dairy 
sector, Britain may Insist that 
ail milk sold In the UK should 


be processed in plants 
licensed by UK authorities. 

The health and fat content 
regulations not -apparently 
specifically referred to in the 
. court’s ruling, will cease to 
apply once uniform Com- 
munity standards are intro, 
duced, a move which is 
expected before the end of 
this year, with possibly a 
transition period of up to 
two years. 

The court dealt mainly with 
the issue of carton sizes, 
which will cease to apply once 
Britain Introduces metric 
packaging at the beginning of 
next year. 


0taiii forecast confuses trade 


. BY. ; OU!t CO WdpWtMS/STAFF 

THERE : WAS •- : . jL. ..confused 
rea ctiori -bft r . the .-Cbicagar.^rata 
markets yesterday "tb'.tb^^test 
U.S. Department of Agriraiture 
crop estimates/ ■'• a ; >;il . . . 

Cimfusiion started '.Wh^- ?t 
was realised ’■ that- - thfe .■ firs6^«sti- 
mate of the Soviet ISritm grain 
crop, ptit at 177m tonti&s^failed 
to include- some Sni tpunes of 
pulses : (lentils, buiskWheat- etc.)-- 

This put the totat-Sbviet-'all- 
graiDscrop at I85fti founts When 
compared vith 

tonnes harvest Tast y mt£ It is 
made up Dt'SOnrlonnwiiS wheat 
.{against - 120 . 8 m , prwfowJy); 
coarse '"gt aihs “■ranl~. ; tonnes 
C 105.4m>, -rice 2^im--^lni) ^d 
pulses 8m ' (8.9m)i;v:^. T - i - 


It was noted that the Soviet 
-crop estimate at this time last 
year was well below the final 
totals. 

Nevertheless, It is now 
obvious that the Soviet Union 
will have to import substantial 
amounts of grain to meet its 
requirements, bearing in mind 
that it was still importing last 
year despite the record domestic 
crop. 

The grain market worry is 
that Russia may physically not 
be able to import much more 
than 30m tonnes, because of . 
transport problems, so the live- 
stock population may have to 
be cut back drastically. 

The revised Soviet crop esti- 


mate of ISSm tonnes is above 
market predictions. It was 
generally thought the forecast 
would be close to the original 
USD A predicted range of 
between 170m to 210m tonnes. 

The predicted rise in the U.S. 
winter wheat crop . to 1.56bn 
bushels, up 25 per cent, was 
larger than generally expected. 
The forecast 6 per cent cut in 
the U.S. maize (com) crop to 
6.6bn bushels was considered by 
some traders to be based on too 
low yields per acre. 

It was pointed out that the 
weather conditions in July could 
have a significant effect; if 
favourable yields could well be 
closer to last year's record level. 




Big ffiET sugar surplus expected 


BY OUR CO^ftipDlTKS STAFF 

THE EUROKS^ ;* CqtWaniiy 
-can expect- ac‘_ surplus ;nf ; . sugar 
■for export, &:the-195:ff«0 season 

comparable with the^i&n^omoes 
disposed "rtUo'n world , markets 
till? , year, $dmmlssidft ; officials 
said in 'Brussels ; yesterday. • 

.. The - first forecasts," -'Renter.- 
repjotted* were.based-jQit expec- 
t a tinns -that -the reductipns' ip 
'yields- caused- by -ther late; start 
-to the season would probably be 
- 'compensated l^y jhe increase fco 
iti^nrea-iowirto beet. i '?/■ . :i: '■ 
v-Gonmuhify. farmers planjed 
i fth^jestimatcd l’-77m hectares 
I.Wittfsugar beet^his spring^ 

1 I^Sm last year.. T 

siiduid . jirodUce some . lPj 
;ttwnt»,.of white, sugary InC 

rg.-. ■VS'.V ^ j; 

T 


ing about 400,000 tonnes pro- 
duced by cane growers in 
French overseas dominions, total 
Community output would ttere- 
fore be about 11m tonnes. 

Figures on 1978-79 exports of 
sugar are not yet complete. With 
one week to go, the regular 
export tenders have so far 
resulted in exports of 2.38m 
tonnes of sugar, and it is 
estimated that a further 806,000 
tonnes of sugar have been sold 
abroad through independent 
channels. 

Negotiations on a new sugar 
regime for .the Nine are 
expected to start this autumn. 
The aim is to renegotiate and 
possibly reallocate sugar pro due-- 


tion quotas for the season start- 
ing on July 1, 1980. 

Mr. Finn Gundelach, EEC 
Agriculture Commissioner, is 
not expected to make any pro- 
posals before September. 

Options open to Mr. Gunde- 
lach include retention of a quota 
system or abolition of the exist- 
ing regime and replacement 
with a •* free market ’’ in which 
competition would determine 
the amount of sugar produced. 

French producers are lobby- 
ing strongly for the latter option 
with refinements to force sugar 
substitute makers to help bear 
the cost of disposing of beet 
surpluses. - 


Hold-up at 
rubber 
pact talks 

GENEVA — ■ A UN conference 
to regulate the world market in 
natural rubber is temporarily 
stalled over U.S. insistence on 
supply commitments, delegates 
said yesterday. 

The 55 producer and con- 
sumer countries have defined 
the main economic principles 
of an interoiitional agreement, 
but the U.S. is insisting on in- 
clusion of a paragraph .under 
which ‘ Malaysia. Indonesia. 
Thailand and other producers 
will have to give an Inter- 
national Rubber Council details 
of their supply and production 
plans. 

Producer nations have 
rejected the demand but said 
they will hold periodic consul- 
tations on major production 
decisions. 

A contact group between the 
two sides broke up yesterday 
morning without resolving the 
issue. 

The EEC. one of the world’s 
lareest consumers of natural 
rubber, asked the U.S. to drop 
or modify its insistence on the 
paragraph. 

“This seems to be the sticking 
point, and the EEC countries 
are extreme! v keen to see an 
agreement by the time the con- 
ference ends this weekend" a 
Community spokesman said. 

The three-week session is due 
to end todav hut one delegate 
said it was likely to be extended 
until Saturday. 

Reuter 


Lead market 
down again 

By Our Commodities Editor 

LEAD PRICES dropped again 
on the London Metal Exchange 
yesterday with the continued 
absence of Soviet buying. Cash 
lead closed £27.5 lower at £570 
a tonne and the three months 
quotation was £26.25 down at 
£544. 

The downtrend was 
accelerated when the three 
months price fell to £560 — a 
significant chan selling point 
which unleashed a wave of stop- 
loss sales. 

Asarco, the U.S. producer, an- 
nounced that it had cut its 
domestic lead selling price by 1 
■cent to 61 cents a lb after rais- 
ing it by 4 cents earlier this 
week. 

Cash tin rose sharply, by £135 
to £7,160 a tonne, following re- 
ports of delays in shipments 
renewing the-soueeze on sup- 
plies immediately available to 
tto'itfttttBtr- — * 


UK FARMING 


Bleak outlook for 
livestock producers 

BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


THE LATEST devaluaions of the 
“ green pound," with which Mr. 
Peter Walker. Minister of Agri- 
culture, sought to improve the 
competitive efficiency of British 
farming,, has been replaced by 
what amounts to a considerable 
subsidy to certain producer 
countries due to the increased 
value of sterling. 

For instance, bacon sides 
from Denmark, which carried a 
monetary compensatory amount 
subsidy payment of just over 
£200 a tonne in February now- 
only receive £43 a tonne. 
But because the pound has 
appreciated by some 12 per cent 
against the Danish kroner, every 
tonne sold here earns the Danes 
a further 12 per cent in kroner 
terms. Today's price of Danish 
bacon is £1.180 a tonne which 
means 13.629 kroner against 
12,130 kroner under the pre- 
vious rate of exchange — a bonus 
of 1,499 kroner, or £129. 

This is one reason why. in 
spite of the green pound 
devaluations the Danes have 
been able to keep the prices 
paid to pig producers firm and 
even increase them. 

Under normal trading con- 
ditions in a free market, the 
strengthening of sterling 
should have meant a substantial 
fall in the cost of the grain 
element, about 50 per cent in 
the cost of cereal-based com- 
pound feed for livestock. But 
because the devaluation was 
right acros the board, the basic 
UK intervention and threshold 


prices of all cereals have been 
raLsed by some £io a tonne. 
Overall then the British pig 
farmers’ situation has not been 
significantly improved. 

Poultry farmers have, if any- 
thing, come off rather worse. In 
their case monetary compensa- 
tory payments don’t, exist, or 
are negligible. But the 
strengthening of sterling has 
encouraged the importation oF 
eggs at a time when the profits 
of many poultry farms are very 
low or non-existent. The inevit- 
able rise in cereal costs is going 
to hammer them very . hard 
indeed. It is quite true that the 
market price for both wheat .anti 
barley is at the moment above, 
the intervention level, but the 
new crop quotations are reflect- 
ing the new intervention price 
of £86.70 a tonne as against last 
year's of £77.10. 

Even more serious than the 
rise in the intervention price for 
British grain, has been the rais- 
ing of the threshold price for 
maize imports by a total of about 
£13 a tonne above last year's 
level. Other feed grain prices 
have risen in proportion. So 
the overall price of animal feed 
is certain to remain at a signifi- 
cantly higher level. 

There is. however. no 
mechanism with which to raise 
the guaranteed prices for pig 
and poultry products, except for 
a modest private storage scheme 
for pigmeat. This means that 
farmers concerned in their pro- 


duction will get no relief from 
the present financial stress they 
are suffering. 

The strength of sterling 
should also have helped lower 
the cost of non-cereal feeds, such 
as manioc. Unfortunately, sup- 
plies of ths are limited, as are 
some cereal by-products, and, 
the market is to a large extent 
dominated by Dutch interests 
which have been making use of 
them for many years. 

It is quite true to say that 
livestock producers in other 
EEC countries face higher 
cereal costs since the level oi 
grain intervention prices is even 
higher than in Britain. But ex- 
cept fnr Holland, farmers in 
other member countries use 
significantly less compound feed 
per unit of animal production, 
pork, poultry, meat and milk. At 
the same time the cereal con- 
tent of animal feeds in Dutch 
rations is now well below 20 
per cent. 

The increase in grain prices is 
going to affect the profits of 
dairy farmers as well. There is 
nothing inherently immoral in 
using compounds to produce 
milk as against using grass and 
nther forage although Mr. Finn 
Gundelach, EEC Commissioner 
for Agriculture, seems to think 
so. In fact it produces more milk 
from the cow in some cases. But 
the much maligned German. 
Irish and French small farmers 
do in fact get marc of tkeir out- 
put from home resources than 
•Jo the British. 


Bacon subsidy on way out 


BY OUR COMMODITIES STAFF 

THE RISING strength of 
sterling against other European 
currencies has now all but 
wiped out the monetary com- 
pensatory amount subsidies on 
meat and bacon imported into 
the UK from elsewhere in. the 
Community. 

The Meat and Livestock Com- 
mission forecast yesterday that 
the MCA on .bacon sides from 
Denmark, which was more than 
£200 a .tonne earlier this year, 
will drop alraosi £15 to £28.39 
next week. And on indications 
so far, the Commission expects 
further reductions the week 
after next. 


In spite of the cuts there 
were no changes in first-hand 
prices of bacon on the London 
Provision Exchange yesterday. 
But the beef market is once 
again feeling the pressure. 

The MCAs on imported beef 
fall next week to 4.56p a kilo 
from 6.91p and the first hand 
price of Irish forequarter meat 
rose 2p a kilo yesterday. 

In wholesale markets beef 
rose 2p a pound and retail 
prices have taken another 
jump upwards. 

The cost of lamb, however, 
which is n’ot affected by EEC 
compensatory mechanisms, is 


failing in line with a seasonal 
increase in output. 

According to the Meat and 
Livestock Commission, retail 
prices of best cuts like leg and 
loin chops are down 2p a pound. 

Prices of home produced eggs 
are unchanged this week, 
although imports from France 
and elsewhere are conspicu- 
ously cheaper. No twn size 
British brown eggs were trading 
first-hand in London this week 
for up to 44p a dozen while 
French supplies were selling 
fnr 38.5p. Danish eggs were 
also cheaper than British. 
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PUBUCNOTICES 


ART GALLERIES 


ASKEW GAUXRY, 4,3. Ott BorKI St.. W.1 

■ 01-620 6176- Exhibition Of OLD MASTER 

PAINTINGS- -Until 27 July. -Mon.-Frl. 
0.30-3.30^- Thurs. . until 7. _ 

£5S?tiru£4 

jBS 

■ Auy iirt- l|llon..Fri. 9.30-5-30. TTiurs. 

ANTONY Ne« 

:Bood Street. DAVID JONES. Mon.-Fn. 
10-fi.- Ot-- 629 157*. 


BROO -CAELCRV, 24; St. Jame»*S SL. 
eufl; 01-339 3571.- Paintirtos bv 
JAN BRUEGHEL THE ELDER, until 20Ml 
July, Weekday* 1D-6-- Sxt- 10-1. 


. DUDLEY M 
«£3.S<n SUto 

E35 jw, 9 


I UGH OF 


VARIABLE RAJS MOEEMABLE - 
-The S5^.^*et««>llttn 

oraUSW HejwMW 

the haH-vcarlv 

on T2» Jamiery. 1900, «i 

wot. £t K »• ^.rfSjMI.O. ttan 

Income -tMO-ner ElOO; OF :*tndt- . 

aOUWt-jrtIRgWUTAN eOMIKH 

t2.Sm BMI» na«d-11th Ju|y dn* IOtta 

“ r?.nwTl», .wrjjao*.. Them 




C23.Sm, ; _ . , ;• " ' . 


CLUBS 


iMrftnnHf the otiiere-becauerof * 
whey oi w &*/_■"? 

SuiMfir root 10-3.30. - Wsco eatf- *vP 
mgttMS. sila«o«« .hostess^- «clt I w 
. Reoa« a-:»*_oss7. 


CaJuSOYLL 09, Otanfti^rtj t£jdonv-W.-l • 

n-uoant showi etjnidniBjmAJd' f .4 

Moo.-Ffi- CkaedSaUiniey*- pi -437 64SS j 


BROWSE 4r »A»IT 1-TD. ia Cftlt St. . 

W.1. KEITH GRANT RECENT., PAINT- 

JNCi •• a WINTER, JOURNEY." 

CRANE KALMAN " GAUfRY. 178. 

American paintings ahd sculp- 
TURE- ■ Mon.-Frl. 10-6. Set. 10-a 


°££. AND 

‘ COURBET. Until ,13 July, Mon--FrL 1P J j 


-BURN. £a. jlf Mie» airthdey 

tion. .tr. _• GALlf.RY. 


lun. L?T' GaIxBRY. Contemnorerv 
ArtKt* of Englttb School. 


wisanS. 

:T10 N wMWUtKS UND ER, LSOO- _ 

At 30..' Bruton Street. London. «•*- T«i. 
01^493 1573. 


MALL, GALLERIU, The 'Mill. SW-1. 

vo^T s^ id^ U«n July 14U1, 
Mtn~ Freo. 


AUm*. r*CT. , ' - 

. Until 1 75m Joiy- 


' Adm '. 20 b. — 

■•asrsara. 

9JO-5JO. 


BO. 90. 85. £5.810. Kerbs: Standard 
. cash £7.400," three months £6.820. 50, 
70. 5a 

LEAD — Weak, alihoueh forward man I 
starred steadily at £572-£574. With 
trade interest absent, small selling 
pushed the price down to ■ significant 
chart point at £560. This prompted 
chartist, and stop-loss selling which 
parered' out -only in the region ol £34 3 - 
£547; where the market steadied. The 
close on th» Kerb was £5LB. Turn- 
over 9.200 tonnea. 

r l a-m. + or: p.m. + or 

LEAD j Official — UnofficiT 

77]: £ £ £ £ 

. r>.n»h J £78-4 -ft: 569-71 -27 .5 

5 month & 546-7 -28 545.54.5 -26, - 

STriient-j 574 -ZB ■ - 

UA8p0tJ_ — _ — ' *54-8 . — » 

■Morning; Cash £572. three. months 
£563.- 56. 54, 53. 52. 52.5. 52. 51. 49. 
40.. 48. 47. 48. 46L5. 47. Kerb: three 
months £547, - 46." Afternoon: : Three 
month* £545. 44. 43. 4Z 43. 45 . 44. 

. iS r 44. Kerbs: Three monjha £545, 
48-~47. • 1 - - -• 

aNC— Lower In line with lead, but 
the fall* were less marked. After 
starting at £343, forward- metal drfied 
down, to £334 sod closed on the Kerb 
St £338.. Tbmover 5,375 tonnes. 


COCOA 


Cocos futures initially opened lower 
but Isier steadied due to short-covering 
in thin volume to doae. marginslfy- off 
the higha of the day. reported Gill 
end Duffus. 

Yestenfy'a + or Business 
COCOA Close — Done - 


July 1419 14BS — 60.0 1484-10 

Sept 1459-1444 -52.0 1460-33 

Dec 1530-1610 -67.fi 18344)5 

March 1576-1558 -62.5 1581-52 

May 1601 1691 — 51.0 1600-1585 

July 1628 1616 -50.5 1630-10 

Sep 1648-1845 —45 -0 1 63 6J|5_ 

Sales: 4.773 (4.806}. 

International Cocoa Organisation 
(U.S. cents per pound! : Daily price 
July ‘11. 146.52 (150.72>. Indicator 
prices for July 12: 15-day average 
154 84 (155.44); 22-day average 155.29 
(155.91). 


that, althouqn prices are nominally un- 
changed there . 13 some feeling that 
business is increasing with prices 
--already showing underlying ' improve- 
ment in sentiment as a resulr. Even 
so. the trade m general is still work- 
ing on • hand-to-mouth basis. 

RUBBER 

The London, physical market opened 
easier. Fair interest at lower levels, 
closing on a quiet note. Lewis and 
Pest reported a Malaysian aodown 
price of 264 (288) cents a kilo (buyer. 
August). 

No- 1 Yesterd’ys Previous Business 

R.S.S- Close | Close Done 


PRICE CHANGES 

In tonnes unless otherwise stated. 


July 12 + or Month 
1979 ; - ago 


AMERIC 71 MARKETS 

320V 320», asked. May 323<i-323>- islied. 


COFFEE 


- 


+ or 

p.m. f-+or 

ZINC 

! Official 


Unotfici l — 

• : - . 

i ■ « 

£ 

£ £ 

CadK... 

J 320-1 

-fl.75 

324-5 >-525 

3 rnontjia' 3 S3. 6-4- 

— fl-b 

336.5-7 -5 JS 


Prim w'st — . 


*39.5 


Morning: Cash £322. 21.5. 21. three 
months £340. 37^ 38, 35.5. 35. 35 5. 
36, 3S, 34, 34.5. 34. Kerb: Cash £321. 
three months £334.5. Afternoon: Cash 
024, three months £335. 34.5. 35. 36. 
Kerb: Three months £335. 26. 

, ALUMINIUM— Lost ground as con- 
tinued long liquidation in en un recep- 
tive marker first took forward moral 
down from £695 to £665. But on* 
largo buying order lifted the pt.ee to 
£584. • After this had been completed 
the pric e foil back to close on the Kerb 
■r £878. Turnover 7.275 tonnes. 

, r ”-“ f r "-t ' . ' " 

Alumn'ip .1 ' bjh. + or; p.m. r+or 
Official . — -Unoffiel I 


Yesterdays 

COFFEE Close . +or Busin es 

. — Done 

£ per tonne 

July 1870-71 1 — 17j5 1891-65 

September 1890-95 • — 38.0 1932-88 

November. 1B82-B4 1— «6.5 193Q-1B78 

January.. .. 1886-88 —47.0 183218M 

March 1854-65 -M.5 1903-1855 

May 1840-60 '-576 1890-75 

July 1850-60 — S7.5 — 

_ Sales: 6.530 (3.906). 

ICS indicator prices far July 11 (U.S. 
cents per Dound): Other Mild "Arabicas 

208.0 (209.0). Robustes ICA 1976 

205. 0 (same). ICA 1988 205.5 (same). 
Colombian Mild Arabicas 213.0 (same); 
Unwashed Arsbicss- 205.0 (same). 
Comp, daily ICA 1968 207.0 (207.17). 


Aug 60 . 00 - 80 .ee 60 - 00 - 61-001 £0.50-60.25 

Sept... - 6 1.40- n.M'BI. BO-02. 10i £1.60 
Oct- Dec 65.35-63:45 84.06-64. 15- 64.16-63-05 
Jar-Mar 6&.M-B5 M 60. 56- 68. 68 66.60 65^5 
Apr.-jne 6B.2W8.30 66.ffi 69.05: E8.95-67.90 
Jly. Sept 70.50-70^5 71415-71.20 70 J5 7.035 
"ot Dec 72. £5-77. 70 73.20-73.35' 72.B872.E0 
Jan-Mar 74. 60 -74. 30 76. 40-75-46 74.90 74. BO 
Apr-Jne 76.90-76.ffi 77 JO-77. SO 76.95 

Sales: 573 (508) at 15 tonnes and 
11 at 5 tonnes. 

Physical closing prices (buyer) ware: 
Spot 59.0p (59.50b): Aug. 53. 5p 

(B3.75P). Sept. 63.75p (64.0p). 

SOYABEAN MEAL 

The London nvsjliet opened with gjins 
of £1 bur with lack of follow-through 
and a bearish interpretation put on 
last nights USOA’s . corn and wheat 
figures, prices soon drifted, reported 
T. G. Roddick. Ar lower levels good 
trade support and a reluctance of 
iTBders to sail enabled market to close 
steady. • 

Yisfnrtr +or I Business 
dose — ; Done 


GRAINS 


• j K . £■ « 

Spot 661-3 r— IB 675-7 -IS .5 

Zmontfaif BB3-4 -IT . 67B-9 —V 

Morning: Three months £670. 68, Era. 
68. 70. -71. 72. 73. 71. 72. 73. 74. 
78. 77. 78. 79. 80. 82. 83. Kerb: Three 
months . £680, 78. Afternoon: Three 
months £680. 81, 82. 83. 82. 79. 78. 
Kerb: Three months £678, 77. 7B. 

NICKEL — Quiet, overshadowed ..by 
lud. After .being marked down from 
£2^40- £2.770 10 E2, 720- 12, 740. forward 
ntisl rm dad bet w ee n £2,710 and £2/3) 
for the rest of the day. Turnover 308 
tonnes., 

NICKEL ; a.m. +« ; .ffjn.+° r 
t. Official .‘Unoffiei I — 


Spor..:;L". — ' 

3 months 2710-20-1624 .27BOJO -27J 


Morning: .Three, months' £2.710. 20. 
Afternoon: Three-months -£2.720; 15. -30. 
Kerb: Three months £2.720. 15. 20. 

• Cents par pound.- - i 5M P*f pieuL 
f On previous unofficial close. 

SILVER . 

Silver wee fixed 2.9p- ah ounce higher 
for spot delivery in -the London bullion 
market yesterday sr 41 l.05p. *U-S- cent 
equivalents’ of tiro fixing levels were: 


LONDON FUTURES (CAFTA)— -Croine 
opened . unchanged to 5p higher -on 
wheat, values eased throughout ths di-y 
tn very thin trading due to' some aeJI- 
.ing pressure ori the nearbys; to dose 
15-40p lower on wheat and 35p lowar 
on barley, reported _Acfi._ . 

WHEAT • • ” " BABLEY 

Kesterd'VsH-or Yesterdvs +or 
Mnth close — . close — 

Sept-i 9140 — 0.4 87.40 —0.35 

IfavJ 9S.50 -0.35 91.40 -0^5 

Jen.. 99.60 l — 0-25 95.4B — O.M 

Mar-* 103 JTO —0.16 98.75 :— 0.36 

May - 106.45. _r— 0.16 102.05 0.35 

. Business done— UVhest: Sept- 91.80- 
91.5o. Nov. 95.80:95.50. Jan. -.99.90- 
99.60. March 103.20-103.00, May un- 
rraded. Salas 48. Barley: Sept. 87.75- 
87.80. Nov. 91:65-91.55, Jan. 95.70- 
95.70. March 99.0-99.0. Mpy .untraded. 

Sain 36. 

- IMPORTED— Wheat: CWRS No. 1 
13J» per cent unq. U.S. Dark Northern 
. Spring No. 2 14 per cent July 98.75. 

Aug. 03. Sept. 99.75.- transhipment East 
Coast. U.S. Hard Winter 134 per cent 

Aug. 101. transhipment East Coast. Oct 

EEC unq. Maize: U.S./French- July Seles- 2.316 C 

107. Aug. 109. transhipment East “ 

Const. S. African White -unq. S,- 
African Yellow Aug. 22 82.00 nom. 

Barley: Enqlish Feed fob Auq. 89. nom. 

Sept- 89.75. - nom..' South Coast So pi , 

90. East Coast. Sept. 9T. Bristol 
Channel. Sorghum: ' U.S./Aigeniino . 
una. Oats: Scand. feed unq. 

MGCA — Location ex-farm spot, prices.. 

Feed berfay: N Lincoln ‘.87.40, Hamp- 
shire end W. Sussex 88.40: . - 
■ The LfK monetary coefficient , for. the 
week beginning July 16 wilT decrease 
to 1.146. 


• -£■ .. 1 

pnrtonne 

August Ill.OB-nj -J.S6120.0D- 17-10 

October .. .. 123.00-23.2—0.86 121.30 22.10 
December.. 126*0-25.8 *0.5 128.M-24J0 
February- - 128^273 +0.4 i . - 

April 128Ja-2Si4 0.6 

June 1 27*0.36. B_ 0.75 - 

August. 128J»SfcO.-l.D > — 

Sales: 105 (171).- 


SUGAR 

LONDON DAJtir PRIC^ (raw sugar): 
£102.0 (£100.07 ,a unns cif for July 
shipment. White sugar daily price was 
£102.5 (same)-. 

Sugar ”T 

Pref. Yester- : -Previous j Business 

Comm, day's- | Closn 1 Done 

Con. i Close 1 ! 

£ per tonne 

AUfl. . .. 107.80-07 JM 105.56-06. SB' 108. 25-06.25 
Oot._.. 110.M-1fl.40 108.40-09.45 Ul.flO-M.M- 
Dec. .. . 114.25-14.30 Tf3.30-15.36 115.00-16.00 
March . 121-28-21 JB 120.M-2fl.05 J22.00-22.fiD 

May 124.103440 122-80-22.85 124.50-23.25 

Aug 127.SO-2O.BO128JH-26i012BJJO-27.Sfi 

OCL .. . ISIJSMj 46 128J6-30J5tl81.76-31^0 
Sales' 2.316 (£831) lots of 50 tonnes. 
Tate and tyle- cx-refinery price lor 
granulated basis .white sugar was 
£297.55 (same) a tonne lor homo trade 
and £173.0 f£T70.5).far export. 


Metals 

Aluminium ....... £710, '50 

Free Mktlesvf 1470/90 

Copper ; 

Cash w’bar.. £814.5 
3 mth ,......£832.23 

Cash Cathode '£792.5 
3 mth .. :EB15.75 

Gold troy OZ.. 8200.875 

Lead cash £570 

3 mth £544 

Nickel £3286.4 

FreamktieifUb) ZG5i300c 

Platln'mtr'y oz £166 JO 

Free mkt £165-3 

Quicksilver.. .- 8300'SSO 
Shverlroy oz ...:411.05p 

3 months 423.20|> 

Tin cash -.£7.160 

3 mths- £6.815 

Tungsten S140.I7 

Wolfrm 22-04 olf 5 1 37i44 

Zinc cash £324.25 , 

3 months ,£336.75 

Producers ... S845 

Oils 

Coconut (Phil 1. £L,175.i 

Groundnut t 

Linseed Crude. £405 
Palm Malayan. S688t 

Seeds 

Copra Philip.— 6740 
Soyabean (U.S.) 6329: 
Grains 

Barley Futures £9 1.40 

Maize 

French No 3 Am £107.2 

Wheat 

No. 1 Red Spg. £98.75 
NoZHardWlnt- £101.0? 
Eng. Milling t-. ; : 

Other 

commodities 

Cocoa ship't £1,564.5 
Future Sept. £1.459.5 
Corieert'rsep £1.892.5 
Cotton A'index, 77.20c 
Rubber kilof... 59. Op 
Sugar iRawi— £102.0 
Wooltp's 64s kl|268p 


£710(50 

-15 ,81*800(28 

4 9.0 £902 
4 8.5 £913.5 
4 9 £866 

-r 9.75 £892 

4 1.25 *876.87 

-27.5 £69&.6 
,-28.26 £636.5 

£3,225.4 

4 17.5 £80, -20c 

£171 

4 1.1 £200.9 

- S346I55 

4 2.9 395. Bp 
.4 2.85 4Q7p 

4 136 £7-450 
-2.5 £7.317.5 

8137.52 

-1 8145(50 

,-5J5£364 
-5.5 *375.5 

- S846 

420 Sl.OOD 

C."".£886 

-L0 :8662i> 

-.8715 

!— 4.7G|8316.4B 

— 0.35 £90.30 

-0.5 £110.5 

;-r0.25 : 

.40.25 : 

I £107.5 


+ 22.0 £1.780 
4 17.0 £1,689.5 
1— 28.0 £1.953.6 
1 4 0.05 -76.65c 
.-0.6 65 p 

-r 2.0 £102.0 

:27Bp 


NEW YORK. July 12. 
THE USDA crop production report 
proved bseriih. causing all grains and 
the soya-complex 10 close limit down. 
Cotton also , dosed weak in sympathy 
with the groins. Rains m iho Soviet 
Union fsvoursd the sugar beet acre- 
age. putting modorata downwaid 
pressure on sugar prices Collee was 
down the limit on Comunssion House 
liquidation, while cocoa found uede 
support ending with moderate gains. 
The livestock meileis wets mijed 
Precious metals were sharply lower on 
Commission House selling 3hetd oi 
President Carter’s speech on Sunday 
night Copper prices drifted 
moderately lower on mixed news about 
the U.S. economy. HcmoLI roooned. 

Pots toss (round whites)— -Nov. 73 0 
(05.0); March 87.5 (82.5] April 110 0. 
May 111 4. 

•Gold— July 289.90 (297.7Qi. Aim 
291.10-231.40 (293:20). Sept. 294.60, 
Oct. 296,80-296.80. Dec. 302 00-3H2.4P. 
Feb. 307.60. Aonl 312 00. June 317 no. 
Aug. 321.90, Oct. 326.70. Dec. 33159. 
Feb. 336.30. April ml 
751 Iven— July 906 0 f917.0). Auo. 

910.5 (921.5). Sept. 917 5. Due. 933.5. 
Jan. 945.7. March 95S 1. May 970 5. 
July 9B2.9, Sept. 966 3. Dec 1013 9. 
Jan. 1020,0. March 1032 4. May 1044.B.’ 
Handv and Harman bullion spot 016 D 
(907.5). 

Copper— July 81.40 (81 70). Ann 

87.45 /37 30). Seat. 81 50. Dec 81,80. 
Jan. 81. SO. March 82.10. May 47 20. 
July 82.50. -Sept. 82.70. Dec. 33 93. 
Jan. 83.00. March 63 in May J3 -n 
CHICAGO. July 12. 
Lard — Chicago loose 26.187 (26.25) 
New York prime steam unavailable. 

Live Cette— Aue. 69 55-89.40 f68.J2- 
69.47). Oct. 67.45-67.50 ( 66.90-67 47). 
Dec. 6S.20-69.05, Jen. 70 65 4sked. 
Feb. 71.25-71.15. April 72 25 lslud- 
72.10. June 73.60-73.50 asked. Aii'l- 

73.05 bid, Oct 72-50 t»d. Dec. 73.05 
bid. Sales: 24,842. 

Live Hogs— July 41.20-41 10 (41.42- 
41.15), Auq. 37 80-37 70 l3S.67-37.75). 
Oct. 35 80-35.65. Dec. 36 85-37.00. Feb. 
39:20-39.10. April 39.00-39 02. .tuna 
43.30 bid. July 43.70 bid. Auq. 42 70 
bid. Seles: 7,327 
ttMalze— July 307-307 5 , fSIPr). Sept 
307V 308 (317). Dec. 311Y311V Mjic'i 


July 324V324S asked. 

Pork Bailies— July 36.50-37.00 (36.75- 
3675). Aug. 33.90-34.10 (34.57-34.00). 
Feb 45.0EH15.1&. March 45.60 asked. 
45.50. May 45.30. July 47.30 asked. 
Auq. 46.30 asked. Sales: 7.1)9. 

Plywood— July 193 2 (193 8). 5ept. 
156.3 (196.2). Nov 192 7. Jan. ’93.0. 
March 195 6. May 193 0. Julv 193 5. 
. Sect. 199.8 bid. Nov. 199 0 b d. 

Shell Eqgs — July 50 25 (50 50-50.25). 
Auav 53.70 asked <53.95-53.751. Sept. 
59.70 asked. Ocr. ml. Nov. ml. Dec 
63 70 wskird. Sales: 24 

tSovabeans—Julv 755 (784). Auq. 
759 , ,-758 ( 787 1 '). Sept 757. Nov. 751V 
751^i ocked, Jan 761*4 asked. March 
771 s * asked. May 776 asked. Julv 776**. 

Soyabean Meal— July 202 00 ( 207 801. 
Auq , 200.50-201.00 1207 80).' Sept 

203-00- *12 50. Oct. 202 00-202.50. Dec. 
203 50-V 50. Jun. 200 00-205.50. March 
20a.no -207. 50. May 208.00, July 207.50- 
30R50. . 

Soyabean Oil — July 28 25-28 30 
128 93). Auq. 27.95-27 90 ( 28.72). Soot. 
27 70-27. TO. Oct 27.45-27 50. Dec. 27.20- 
27 25. Jan. 27.20. March 27 20-27.25. 
Mav 27.23. July 27 20. Aun. 27.15 
$ Wheat — July 433‘- asked (459*,). 
Sant 441 >4-441 >« asked (461%). Dec. 
436V456 1 ! asked. March 458-458 asked. 
May 451*4 asked. July 422. 

WINNIPEG. July 12. §Rye — Julv 
109.40 bid (174.001. Oct. 187.30 (163.50- 
168 80 bid). Dec. 80 bid. May 161.30 
bid . 

SBarley— July 102 60 asked (103 00 
birtj. Oct. 98 40 (103 40). Dec. 99.00 
asked. March 100 00 asked. May 

100.00 asked 

SJuly— 108.90 asked (111.00). Ocr 
100.30 asked (704.40). Dec. 93.00 
asked. March 97 30 asked. May 97 30 
asked 

h Flaxseed — July 259.00 acted (233 50 
asked). Oct. 343 00 asked (344 50 
asked). Nov. 344 00 csked. Dec. 325. hO 
asked. May 333.00 asked. 

All cents per pound oy-v/a rehouse 
unless otherwise stated. • $ per troy 
ounce. *. Cents per i/oy ounce 
1) Cents per 56-lb bushel. 1 Cents 
per 60-ib bushel If $ per short ton 

12.000 lbs). & SCon per metric ton. 
88 5 per 1.000 sq. feet. ( Cents per 
dozen. 


EUROPEAN MARKETS 


Tha metal -opened. xt- 41i V4l2?zP (921 ■ 
923c) and. , closed r 'qt ; . 413=414p (921 • 
B23c). 


SILVER Bumon-t-f ta . L.M.E. + or 
.par fixing f-r - dk»*' ; — 
troy oz- ' 'pria* 3 - ’^ 


Spot- ' 4ifc®5p'+8-fl 41B.4Sp+fcfl 

3 months 423^0p ‘+8-S. AMJIBpeCl 

6 months 43335p +2-1 - — 

IZmonths 455J£5p^rS-6 ;- . — • 

LMB— Turngvtr T76 '(!»).'. tba- of' 
10.000 .ozfc Mamirigr, thrae manths 
424. 24.2. 24.1. 23.5. 2J8. 24, 24.5. 
Karos: threb months 424.9. 25. S.2. 
3.5- Aftornoen: three months . 424.3. 
24. 23.8. 23.5. 252, S.T. 25. 2<-8. 24.8. 
Kerbs: three month*- 424.8. 24.6. 


; WOOL FUTURES 

LONDON GREASY— Close (in order, 
-buyer, sellar only). - .July 218.0- 28 Xh 
Ocr.' 318.0. 33.0: Dec-- 218.0. 38.0: 
March/Ma y/Ju ly /Oct . /Dec. 228.0, 38.0. 
-Sales 0.' . - - ■ ' 

NEW' ZEALAND CROSSBREDS— Cfnea 
(in ordat. buyer, sellar only)- July 
isio. 80.0: Oct. - 180.0. 840: Dec. 

380.0. . '90. Or- Marc,VMay/Juiy/0ct;7Dec. 

185.0. 83.0.. Jales- 0.. 

SYDNEY .GREASY^— Close (in ordBr 
tnijrec. seller, business, sales). Micron 
contract: July 401 0. 401-5. <04.0-400.0. 
20: .Ocr. 338.0. 3930. 400:5-397.0. 71; 
'Dec. 403.0. «35. C. 408.0*403.5. 35: 

March 410.-9. * 415-0, 413.0-111.0. 19; 
Me y 4110. <13.0. 415.0-413.0. 15: July 

410.0. 416.5, 417.5^15.5. 10; Oct. 
418-0. 417.0. 417.5-416.5. - 26: Oec. 
416.5, 419.0. nil. nil Sales 196. 

BRADFORD WOOL— Dealers reported 


International Sugar Agreement (U.S. 

. cents par pound fob and stowed 
Caribbean port). Pr>ce lot July 11: 
Daily price 8.58 (8.72): 15-day average. 
8.49 18.46). 

WHITE SUGAR— Close (in order 
buyer.- sellar, business, sales): Sept. 

103.75, 104.50. .104^5-104.03. 35: Nov.. 
108 00. 108.50. 109.74-106 25. S3: Fab. 
117 75; 118.00. 119.7S-117.TO. 26; April 

121.76. 122-25. 122.80-122.25. 15; July 
126.25. 126.75, niLr nil; Sent- 129 50. 
131.00. nil. ntf; Nov, 132.50. 135.00, 
ml. nil. Sales: 138. 

COTTON 

LIVERPOOL— Spot and shipment sales 
-amounted to 281* tonnes, bringing the 
tDUl for the week so Jac to 585 tonnes 
Renewed pressure lojr supplies .in cer- 
; lain antes resulted in a Ireer ofltake. 
!'Mb5L of ihe demand centred on North 
flnd South American growths. 

HIDES— Menchastarj Slightly •'firmer 
.undertone. Second .dear ox 31/35.5 
kilos. S6-7p a kilo (86-Gp withdrawn). 
26/30 5 kilofl. JB.8p a kilo (90.6p with- 
drawn ). 22/25.5 kilos, 37. to a kilo 
(90.0P)- Cow« 9S.6p (96.&P with 
drawn). 


4 Nominal, t New Crop, f Unquoted 
in tonnes, unless otherwise stated. 
p August. aJuly-Aug. r Sept, w Sept.- 
Oct. y Nov. z Indicator. § Buyer. 


MEAT/VEGETABLES 

5MITHF1 ELD— Pence per pound. . Beef: 
Scortisft tilled aides 66.0 to 70.0: Eire 
hindquarters 80.0 to 84.0, forequarters 
44.0 to 46.0. Veal: English- fats tS.O 
to 72.0: Dutch hinds and ends 90.0 10 

95.0. Lamb: English small 68.0 ia 72.0, 
medium 66.0 to 70.0. Imported frozen: 
NZ PL 49.5 to 51.0, PM 49.0 to DO.D. 
PH 47.0 to 48.0. Pork: English; uiidor 
100 lb. 35.0 to 44.0. 100-120 35.0 to 

43.0. .120-160 lb 34.5 to 42 D. 

MEAT COMMISSION— Average fat- 
stack prices at representative markets 
on July 12. GB Corrle 85.16p per kg 
Iw. (-4.70). UK sheas 152.0p oar. 
kg est.d.c.w. ( — 7.4). GB pigs 61 .5p 
per kg l.w. ( — 15). England and 
Wales: Cattle numbers up 11 1 per 
cent, average price 84.40p (—5.281. 
Sheep numbers up 1.9 par cent, 
average price 162 Op (—7 4). Pig 
numbers up 1.8 per cent, average price 
61.5p (-1 5). Scotland: Cattle num- 
bers down ■ >1 o per cent, average price 
"'0 [-2J8JL 

• COVENT GARDEN — Prices in sterling 
per package except where otherwise 
stated ■ Imported Produce: Oranges — ■ 
Cvpnot. 5 00-6 00; S. African: Navels 
■1.60-6.30: Brazilian: -S. 20-5.80: Cali- 
fornian: 7.50-7.60. lemons — Italian; 100/ 

■ 120s 6.00-6.50: Spanla; trays 3P'40" ,r - 

2.50- 3.00. Grapefruit — S. African: 32/ 
64 3.60-5 10. Apples— -S. African: Cianny 
Smith. 7.20-7.50. White Winter Pearmein 
2.69-2.80. Storking- 4.00-4.50, Yorks 

5.50- 6.30. Golden Delicious '5-80*6 50; 
New Zealand: Granny Smith 7.50, Snir- 
mers 6.80-7.00. Delicious 6.50: Tas- 
manian: JansihanE 5.50. Golden De- 
Iicidus 4.00 Siurmer Pippins 6.00-6.:-,’. 
Granny Smith. 7.00 : Victorian; Gnniry 
Smith 7.40. Yates 7.50. Democrats 6.50: 
W Australian: Granny Smith 7-40; . 
Washington: Red Delicious per box 
0.00-9,00; French: Golden Delicious 72s 
2.30-2.40. 84s 2.00. Jumble pack per 
pound 0.05-0.06; Italian: Rome Beauty 
0.08-0.09. Democrats per pound 0 10, 


mg whi 

Aug. S204. Sept. $205, Oct. S2Q9. Ncv. 


■ROTTERDAM. July <2 
Wheat— U.S. No. 2 Dart Herd V/m tar 
wheat,. 13.5 pei cent. Aug. S206. U S. 
Hard Winter wheat ord.n'jry unquoted 
. U.S. No. 2 Red Winter wheel Auq. 
S203. Sept. S205. U.S. No 2 Northern 
Sprin g w heat. 14 par cent, Jujy S203. 

S21 0 l'. 

Meiza — U S.! No. 3 Corn Yellow alloLt 
3156, July SI 55, Auq. SIM 50 Sent. 
SI 5 7 50. Oct. -Dec. S1B0.50. Jan. -March 
SI 66.50. 

Soyebeauts— U S. 2 Yellow Gulf ports 
Aug. -S328, Sept. S32B. Oct. 5218 50. 
Nov. 3317.25,. Dec 3331 50. Jan. 
S3 25. 50. Fob. $329 25. March S329.75. 
April $331 50. May $332.25. June 


S323.25. July S334.50 Brazl! Yellow 
FAO unquoted. Argentine spot 5209 50. 
jKoji 3311. July $21 i. 50. Aug. $315.30. 

Sayameal— 44 per cvnt prciem U.S 
alloat S247; July 5250. Auo. $254. Sep'-. 
S25S. Nov. -March S2B5. Aug. -Sept S270. 
Brazil Pellets adont S253. July F255. 
Aug. S260, Sept. S265. Oci. S289. Nov. 
$275. 

PARIS. July 12. 

Cocoa (FFr per 100 kilos)— July 1^0-. 
1400. Sept 13B5-139S. Dec. 1425-1430. 
March 1460-1480. May 1470-1520. July 
J475-1530. Sales 3 
Sugar (FFr per 100 kilos) — Auc. £25- 
940. Oct. 1006-1007. Nov. 1000-1010. 
Dec. 1060-1065. March 1135-1140. M«v 
1160-1165. July 1170-1190. Aug. 11&0- 
1200. Soles 1. 


INDICES 

DOW JONES 

FINANCIAL TIMES 

Dow July July Month Year 
Jones 11 10 ago ago 

July 11 July lOM'ritffagp Year ago 

292.58' 294.72 1 296.83 239^2 

(Base: July 1. 1952 '’1 00) 

Spot . 413.15 415.19412.70353.33 
Ftur's 427.61 427.97416.92341.46 
(Average 1924.25-26-100) 

MOODY'S 

REUTERS 

July 11 July 10 M'nth ago" Year ago 

July 12 July ll M'nth ago Year ago 

1090n.1091.fi! 1090.2 915.3 . 

1882.5 1586.1. 1633.5 1442.5 

(December 31. 1931-100) 

(Base: September 18, 1931—100) 


Peers — Victorian: Josephines 6 50. Pack- 
ham s 7.50. Winter Nelis 7 00; Spanish, 
per pound Mcienini 0.15. LimanciBS 
0-20. Plums — Spanrsh Santa Ross 
2.50-320. Gb violas 3.20-3 30. Burbanrs 

2.80- 3.00; Kalian: Florcntias per pound 
0.15. Grapes— Cypnot: Cardinal per 
pound 0.50: Sultana /Thompson 0.50- 
0 60. * Peaches— Kalian: 1*» nays D* 
1J0. Ce 2J20-2.30. Bs 2 7C-2.80, As 

3.80- 3.70: French: C/Bs 2-20-2 40 N«- 
tarimx— listen: D/As 4.00-7 -GO. Apri- 
cots — Spanish- 2.20-3 60: Hungarian: 
3.20 Cherries— Jtfli, 8 ri; C.4Q. Bananas 
— Jamaican: per 26 pound 4 20. Avo- 
cados— 5. African; 4.00-4.20 Mfilona— 
Spanish: email (rays, green 2 50-4 CD, 
Yellow Honeydew 10 kilos 6.11s 4.K- 
4.50. 


Engliofi Produce:. Potatoes— New crop 
per bay 2.00-2.20. Lettuces — per 12 
round. 0.80 1.00.' Cos 1.40, Webb's 1 00- 

1.20. Mushrooms— par pound 0.55-0 65. 
Apples — per pound SiamJey G 05-0.09. 
Rhubarb — per pound outdoor 0.03-0.04. 
Tomatoes — par 12 lb 2.40-2.69. Cucum- 
bers— troy 8. Ids 1 40-I.Bu. prepack 

2.20- 2-40 Cauliflowers— 12s Lincoln 

1.20- 1.60. Cilery— boxes 12/30s 1.70- 

2.20. Strawberries— per * ? lb 0.09-0 18. 
Gooseberries — par pound 0 74-O.ifi. 
LcveUors 0 20-0 30. Ctwrries— per pound 
D.35-0.40.' ‘ Peas— per pound D 08-0.10. 
Broad beans— per pound 0.08 Onions— 
per bag 5 50-5 70. Carrots— per bunch 
0 10 per bJ-t 2 00-2 40. Beetrools — DAT 
ban 2 20. Raspberries— per *, lb O.ife 
0 12*,. 
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BP speculation revives in absence of trade but 
leaders maintain firmer tone— Gilts easier again 



p?’ Acconut Dealing Dates 
t Option 

♦First Declare- Last Account 
Dealings tions Dealings Dav 
July 2 Jnlv 12 July 13 July 24 
July 16 July 28 July 27 Aug. 7 
July 30 Aug. 9 Aug. 10 Aug. 21 

• ** New time " dealings may tak* 
place from 9.30 am two business days 
earlier. 

The absence of any worthwhile 
business yesterday provided 
Stock Exchange traders with tbe 
opportunity to speculate about 
the Government’s holding, in 
British Petroleum. The sale of 
part of the administration’s large 
stake has already been 'indicated 
and yesterday there was ample 
time to speculate on the timing 
and price of the prospective 
issue. BP consequently suffered 
a reaction to 1.245p before 
closing 30 down on balance at 
I,250p. 

Equity markets otherwise were 
notable only for individual 
features following trading 
announcements or bids. Imperial 
Group reacted swiftly front a 
higher early level of 99p to touch 
92p on interim profits below 
hastily revived higher market 
predictions before settling only 
a penny down on the day at 95p, 
while Rothmans International 
fell 3* to 64p on acute disappoint- 
ment* with the net dividend 
increase of 19 per cent On the 
other hand. Cartiers Superfoods. 


suspended for much of the 
session, ended 10 up at 144p after 
news of tbe agreed bid of 150p 
cash per share from Tesco. 

Despite the general lethargy^ 
the rone of leading shares held 
surprisingly firm with comfort 
being drawn from predictions 
that the rat® of UK inflation over 
the next few months may be 
slower than recent Treasury 
forecasts. The warning from Mr. 
Moss Evans of the Transport and 
General Workers" Union that 
unions must not be provoked too 
easily by Tory economic policies 
also tended fb settle the market. 

The FT 30-share index was 
Ihus able to post a small rise on 
the day as the general firmness 
negated the losses sustained bv 
BP and Imperial; after being 2J2 
up at noon, the index closed a net 
1.2 higher at 469.8; 

British Funds drifted easier 
on continuing thoughts that 
Minimum Leading Rate is likely 
io remain at its present level 
longer than recently envisaged. 
The possibility of new tap 
stocks being announced today 
was also a deterrent to potential 
buyers, so a midday rally proved 
to be brief and quotations were 
easing further after the official 
close of business. Among longer- 
dated stocks, falls extended to i, 
while the shorts closed a maxi- 
mum of 1 lower. 

Investment currency rales con- 



LONDON TRADED OPTIONS 




July 

OCt. 

Jan. 




Closing 


Closingi 


Equity 

Option 

price 

offer . 

Vol. 

offer . 

voi. 

offer! 

Vol- 

close 

BP 

2050 

£08 : 

... 

225 

1 

— . 

- 1250p 1 


1150 

10 a 

- 

155 

4 

1 

— 

pp 

BP 

1200 

38 ■' 

2 

no 

— 

148 

— 

.. 


2300 

6 , 

5 

52 

1 

100 : 

3 ■ 

.. 


140 

4 

-- 

16 

1 

21 , 

' 

141p 


200 

17 

13 

27 


42 


2l6p 


220 

3 

17 

16 ; 

2 

29 


va 


240 

1 . 

— 

12 

22 

22 

— 

• ( 5 

Cons. Gold 

250 

V 

35 

6 1 

10 

IS 

— 

• f 


280 

14 

— 

2 

-- 

6 

2 • 

lf 

Courtaulds 

80 

6 


11 


13 - 

3 

85p 

Courtaulds 

90 

Ha 

— 

6 1 

1 

a ; 

— » 

p f 

Ccmrtaulda . 

100 

■ i 

— 

21*. 

-• 

41 S ' 


» 


120 



'J 



Ha 

5 . 

35 Ip 

GEC : 

330 

23 

20 

43 

— 

• 5 9 1 


GEC 

390 

1 

— 

n , 

— 

31 1 

18 

(? 

GEC 

420 

<1 

2 

7 1 

1 

20 

-• ' 


GEC 

460 

■4 


4 

— 

14 ! 

11 

„ 


128 

15 

1 

23 



29 1 

— t 

142p 

1C1 

330 

B 

17 

IB 

■ - 

28 i 

20 

32Sp 

ICI 

360 

1 

3 

7 

— 

15 ■ 

65 . 


ICI 

390 

>1 


ai 2 


s ; 

30 ; 


ICI 

420 

■< 

1 

1 ; 

— 

6 1 

— 

„ 

Land Sees. - 

280 

17 



33 . 



42 ! 

8 : 

29 8p 

Land Secs. 

300 

3 . 

2 

21 

5 

• 32 ) 


112p 

Marks ft Sp. 

100 

14 ■ 

— 

19 ; 

5 



Marks ft Sp. 

120 

1 1 

— 

7 


12 ' 

1 


Shell 

325 

46 . 

9 

56 ; 

_. 

— 

— 1 

368p 

Shell 

350 

ai 1 

19 

38 

9 

46 ; 



Shell 

375 

7 

35 

21 ■ 

2 

34 •' 

— 

( 

Shell 

400 

1 

— 

13 

22 

21 
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Totals 



181 


86 


180 . 




August 

November 

' February 


BOC Inti. 

80 

2 , 


312' 



7 

73 

73p 

Imperial Gp. 

90 

7 1 

85 

lOLs 

— 

IS 


94 p 

RTZ 

280 

12 ■ 

IO 

23 ■ 

— 

32 


271p 

RTZ 

360 

1 

-- 

5 1 

2 

| 

-- 


Totals 

MMBS 


45 


2 


73 



tinued higher with a reasonable 
demand still finding sellers In a 
reluctant frame of mind. At the 
close, the premium was a further 
two points up at 2flj per cent 
helped by the late easiness in 
sterling. Yesterday's SE conver- 
sion factor was 0.S964 ( 0.9114). 

A total of 567 contracts were 
completed in Traded Options 
compared with the previous day's 
427 and last week’s daily average 
of 720. IC1 were active, recording 
136 deals while Shell, interim 
results due August 1, and Cons. 
Gold Fields attracted 105 and 

101 trades respectively. 

Banks steadier 

Unsettled recently by rumours 
of a sizeable fund-raising issue 
in the offing, the major clearing 
banks gave a steadier perform- 
ance. yesterday and. with the 
exception of Midland. • which 
. eased 2 to 363 p on concern about 
its worsening labour dispute, 
closed firmer for choice. 
NatWest at 358p. retrieved 3 of 
the previous day's fall of 10 and 
Barclays recovered 5 to 46Sp. 
after 470p. Elsewhere. Goode 
D arrant and Murray came on 
offer at 20! P. down 11. 

Insurances continued to drift 
lower on lack of support. 

Breweries and kindred issues 
remained in quiet mood, the 
leaders hovering around the 
overnight level. Speculative sup- 
port continued for Matthew 
Clark. 2 up at 150p, while Sande- 
man rose to S2p before closing 
only a fraction better on balance 
at 78p. Among regional brewers, 
Isle of Man concern Castletown 
jumped 20 to 300p following 
demand in a restricted market. 

Most leading Building issues 
barely stirred from overnight 
levels, but BPB, at 296p. 
recovered most of the previous 
day’s fall of 6. Timbers tended 
easier with Magnet and 
Southerns 10 down at 172p: the 
annual results are due next Tues- 
day. Phoenix also relinquished 
10 . to l22p. on a withdrawal of 
speculative sunport. Recent bid 
favourites ‘ Mallinson - Denny 
touched 70p before profit-taking 
left the close l } cheaper on 
balance at 6Sp, but G. II. 
Downing, a dull market on Wed- 
nesday on disappointing annual 
results, rallied 5 to 129p. Royco 
attracted a fair two-way business 
and firmed a penny to 49p. 

ICI made early progress lo 
326p. but farther selling of 
employees’ shares left the close 
a penny cheaper on balance at 
323p. Allied Colloids improved 2 
to 94p: the annual results are 
expected next wgek. Elsewhere. 
Alginate, a thin market, firmed 
20 to 370p. 

MFI below best 

Activity in selected secondary 
issues provided the main feature 
of otherwise lifeless Stores yes- 
terday. MFI Furniture came to 


the fore on renewed buying 
ahead of next Wednesday's pre- 
liminary results and touched a 
1979 peak of I78p before dosing 
8 up on balance at I76p. Pub- 
licity given to a broker's bullish 
circular prompted a rise of 3 to 
57p in Kitchen Queen, while 
revive#! speculative interest left 
Peters 2 dearer at 5flp. Wallis 
gained a similar amount to 6Sp 
but S. and U. softened a fraction 
to 19$p’ and the 25 per cent 
Preference 14 to 20p .in reaction 
to ihe £3m loss for the year. • 

In Electricals, revived feare 
about the affect of the strength 
in sterling on the company’s 
overseas earnings prompted 
fresh dullness In BSR which 
gave up 2 to 45p, while Euro- 
therm continued to reflect com- 
ment on the recent interim state- 
ment and lost 3 more to 327p. 
Racal. 4 cheaper at 453p„ failed 
to benefit from acquisition news. 
Among the leaders. EMI en- 
countered further selling at 104p. 
down 3, but Plessey contrasted 
with a rise of that amount to 
113p. 

The Engineering sector pre- 
sented a mixed appearance. 
Among the occasional noteworthy 
movements. Howden Group 
responded lo the good pre- 
liminary results and proposed 
one-for-.two scrip issue with a 
rise of 8 to^ 102p, while Sheep- 
bridge were supported and put 
oo 6 to 103p compared with the 
bid worth about 113p per share 
from Guest Keen. Further 
sporadic demand left Green’s 
Economiser up 3 more at 108p. 
By way of contrast. Alcan 
Aluminium came on offer at 
128p, down 10, while B. Elliott 
gave up 5 to 2l0p. Smaller- 
priced issues to. give ground 
included Bamfords, 2 cheaper at 
30p, and West Bromwich Spring, 
a similar amount lower at 23p. 
S. W. Wood eased a penny to 54p 
following the annual results. 
Among the leaders, buying 
interest was shown in Guest 
Keen which put on 6 to 283 p. 
while Hawker edged up 4 to 
I92p 

Suspended at the nutset at 
134p, dealings in Cartiers 
resumed at 145p with the close 
a net 10 higher at 144p following 
the agreed 150p per share cash 
offer from Tesco. j easier at 7-3p. 
Lennons shed a penny lo 36p. 
after 35p. in response to the pro- 
posed £l.Sm rights issue that 
accompanied the higher annual 
profits, but Amos Hinton, a par- 
ticularly dull market of late on 
the chairman's gloomy remarks, 
rallied 7 to 90p. Elsewhere, 
renewed speculative interest 
lifted Robertson 10 to 253p, but 
George Bassett encountered 
sporadic selling and shed 7 to 
I06p. Despite the lower interim 
profits, Watson ami Philip held 
at 45p. 

Press com men t drawing -atten- 


tion to the effects of a strong 
pound on overseas earnings left 
Trusthouse Forte. 3 ‘cheaper at 
I50p, after 149p. Ladbroke, pend- 
ing the outcome of the casino 
licences court case, rallied 3 to 
lSSp, while the 'Warrants firmed 
5 to lllp. Speculative support 
was forthcoming for Savoy A 
which hardened a penny to 109p 
and the B shares, a thin mar- 
ket, advanced 20 to 640p. 

Christie Tyler react 

Little of interest took place 
among tbe miscellaneous Indus- 
trial leaders which -closed 
narrowly mixed. Elsewhere, 
cautious comment on the record 
profits prompted profit-taking in 
Chris tie-Tyler which gave back 
the previous day's gain of 9 at 
90p. BB and EA touched 93p 
following the higher annual 
profits but ran back late to dose 
unaltered at 86p, while Valor 
rose 3 more to 85p on further 
consideration of the chairman’s 
optimistic remarks about enrreot- 
year trading. Following a drill- 
ing report. Broken HiQ Pro- 
prietory hardened 10 to 535p, 
while buyers came for Barits 
Anderson. 45p, and Gestetner A, 
115p, which both closed 5 better. 
Downs Surgical hardened 14 to 
471p on the results, but the 
increased preliminary profits 
failed to impress United Gas 
Industries which eased 2 to 7?p. 
Con tin aing to reflect the further 
six-week delay in publication of 
the 197S annual report and 
accounts. Fairbalrn Lawson 
dipped 2 further to 26p for a 
reaction on the week' so far of 6. 

Thoughts that a strong pound 
would encourage demand for 
overseas holidays prompted 
interest in Horizon which firmed 
5 to SIQp- 

Busiaess among Motor sectors 
drifted marginally -lower in a 
quiet trade. Late selling left 
Lucas 5 easier at 257p, while 
Douty shed 3 at 305p. Kwik-Fit, 
in contrast, added a penny to 
57 p following Press comment. 
Fodens were sold ahead of 
Thursday’s annual results and 
closed 3 cheaper at 43p. 

Paper manufacturers William 
Sommervllle fell 7 to 65p in a 
thin market while, among News- 
papers, Daily Mall A gave up 7 
at 42Sp. 

Conditions in the Property 
sector remained quiet, but prices 
tended firmer. Speculative 
interest was still being shown in 
Centrovincial issues. the 
Ordinary and Capital adding 4 
apiece to 122p and 121p respec- 
tively. Corn Exchange, already 
8 higher at 340p. held at that 
level following the increased 
interim income, but Town and 
City, awaiting today's annual 
results, eased a fraction to 18*p. 

A revival of fears that the 
proposed sale of part of the 


.Government’s holding In British 
Petroleum is not far off 
unsettled the Oil market ‘yester- 
day. Naturally. BP were pant 
cularly affected and reacted to : 
L245p before settling at l^SOp 
for z fall of 30. ShdK. however, 
held relatively steady at^368p, 
'down 4, following the announce- 
ment that consideration ; of pay- 
ment of deferred dividends WUl 
he given at a Board meting- on. 
August 1. Elsewhere, Tfrieentrol 
fell 8 to 232p and TJItra mar J l 
to 308p, while Siebens ft®).: 
eased 4 to 236p. Bunn Ah. . how- 
ever, advanced 5 to I5Qp, buying 
interest being stimulated - by - 
reports of an increase in tanker, 
freight rates and by the.rise in 
the price of second-hand, . ships. 

Encouraged by reports of an' 
increase in tanker freight xates, 
buyers showed interest in the - 
Shipping sector where Lofs 
were prominent with a gain. of .4 ■ 
at 52 ip. -Ocean Transport' 
advanced 3$ to 97p, while P. and 
O. Deferred. 9Sp, and John £. 
Jacobs, 43p, improved 14 apiece. 1 

Textiles closed narrowly 
mixed, special situations- again 
providing the bulk pf buriness.' 
Hollas rose a like amount to 75p, 
a gain of 5 -since the .annual 
statement on Wednesday. Mao 
kinnon of Scotland, however , -fell 
to 28p following the' interim 
loss and cautious outlook -on 
current trading. TricoviHe 
eased a further penny to 72p, 
still reacting to the previous 
day’s surprise withdrawal or the 
partial offer from German ‘con- 
cern Damatex. The former^' 
shares have fallen J16 in-two days 
on the announcement 

Interim results from Imperial 
Group failed -to ..'meet best 
expectations; and the shaies, up 
to 99p ahead of the .statement, 
fell to 92p before rallying^ to 
close only a net penny off,at>95p. 
Preliminary results from Hiftb- 
mans International were- above 
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soli dated, at 137p. and Gold 
Fields, at 216p. Only Selection 
Trust stood out with its first gain 
in recent trading sessions, 
closing 4 firmer at 474p. Else- 
where, De Beers finished' 6 up 
at 358p. v - - 

Australians .retained; their 
recent steadier tone, i but busi- 
ness was lighter than during tbe 
previous two days . and - features 
were few. One highlight was 


Australian. Consolidated 
whicb. roseT5-tod3p,ioU6vtiaga : 
overnight surge in : Sydne; 
Otter. Exploration held on 'i' 
recent gains and .hardened^f; 
_ 42p: . ' v-'.' f . .= v-^-V 

• Activfbr- in, Tins was;'ristr4jme. 

reflecting both, 

prenaunh - and : overnfebt -Fa 
Eastern prices- Southern Klnt t 
rose- 10 to\190p, .. .7.- . v;.“.' 


NEW HIGHS AND LOWS FOR 1979 


Tbe tofleteliia securities ouotetf in the 
Share Inform »t loa Service ve stew Hy 
attained new Highs and Lews for >979. • 


NEW HIGHS (17) 


estimates, but disappointment 

Ie r 


with tbe dividend increase left 
the shares 3f off at 64p. 

Higher Golds 

The higher investment 'dollar 
premium helped lift .. .prices 
throughout the mining, -sector, 
but busines' was at a low'- ebb 
and lacked a definite trend. ' . 

The Gold Mines Index -was 3.6 
bigher at 265.4 and! the .ex- 
premium Index rose 0B te 148-3. 
The firm tone of the bullion 
price led to a small -marking-up 
of prices, but turnover was 
light. Among the heavyweights. 
Western Holdings were $ better 
at £17) and Vaal Reefs rose ’i to 
£16i. Western Deep, which met 
some late interest, were 42 
harder at 825p. 'l' 

London Financials were quiet 
but were a peony or so better 
where changed with Rio Tinto- 
Zinc, at 271p, Charter -Gon- 


BRfTTSH FGNOS (2) 

Treas. 3 DC 1979 Treat, 3 hoe 779-91 . 
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COMPAGNIE FRANCAISE 
DES PETROLES 


The TOTAL Compagnie Franeaise des Petroles Group In 1978 
General Shareholders' Meeting of June 29,1978 


In his address, the President of Compagnie 
Franeaise des Petroles Mr Renfi GRAN1ER de 
LILLI AC stressed the fact that the improvement 
evident at the and of 1 978 assumed larger pro- 
portions at the beginning of 1979. Ha placed 
consolidated ca3h flow for the first quarter of 
1 979 at F 1 .8 billion and estimated That; consider- 
ing the Company’s good performance during the 
first half of 1 979. cash flow and net income for 
1 979 as a whole would be appreciably up over the 
previous year. Thus after four mediocreyearsthere 
is movemenr toward a more normal return on 
capital invested. 

Mr GRAN IER de LILLI AC also defined the 
principles that should guide Group strategy over 
the next years ; continued efforts to streamline 
refining and distribution ; development of oil 
production in those areas least subject to political 
turmoil, while spreading technical risks end 
selecting among long and mediumterm projects: 
keeping up operations in the large Traditional 
production areas. 

Development of New Production 
and Energy Diversification 

In terms of production, accentuated diversifi- 
cation marked the year: geographical diversifi- 
cation of oil and gas resources and energy 
diversification. 


in the North Sea, the Frigg gas field entered 
the second production phase in 1978 and gas 
deliveries to Great Britain saw substantial growth. 
In Indonesia, further work on the Bekapai and 
Handil oil fields led to an upward evaluation of' 
reserves. In Algeria the Group had 11.8 million 
tons of oil available to it against 1 0.6. 

Acreage was acquired in various areas: 
Algeria, Egypt, Cameroon, Philippines, Argentina. 

The first results of the energy diversification 
policy are encouraging: coal production in 
southern Africa, uranium prospection and produc- 
tion, startup of a very large liquid petroleum gas 
and condensates recovery project in Abu Dhabi. 

Furthermore, industrial cooperation activities 
expanded. The contracts now being implemented 
in India, Algeria and Abu Dhabi are making a 
significant contribution to results. Certain among 
Them are leading to renewed oil and gas resource 
possibilities. Other projects are under negotiation. 

European refining and distribution showed a 
clear recovery beginning in the last months of 
1978 and expiration of old charter contracts 
contributed to this improvement. 

In terms of financial position, all these factors 
•factors made improvement in net earnings 
possible. 


Some figures on the Group 


EMPLOYEES. 
SALES 


CASH FLOW. 


NET INCOME. 


C.F.P.'s share.. 


INVESTMENTS. 


Dividend per C.F.P. share. 


Tax already paid to theT reasury. 

Total yield per share - 


•5 Francs far the new share 


1978 

1977 

43.994 

44,510 

F5G^13 million 

F53.440 million 

F3.328 million 

F2.873 million 

F451 million 

F260 million 

F271 million 

FI 34 million 

F3.063 million 

F3.724 million 

10 Francs’* 

9.40 Francs 

5 Francs 

4.70 Francs 

15 Francs 

14.10 Francs 


Tuesday July 3 has been sates the date from which dividends are to be paid out 
The brochure di CFP and the TOTAL Group in 1978"' is available on request in French and in English at: 


Compagnie Franeaise des Petroles, Service Diffusion, 
5, rue Michel Ange, 75781 Paris Cedex 1 6, France. 


EUROBONDS 


August 

September 


November 12 


The Association of International Bond Dealers Quotations and Yields 
appears monthly in the Financial Times. It will be published in an 
eight-page format on the following dates in. the remainder of 1979: 

13 October 15 

10 

December 

There is limited amount of advertising space available each month: if 
your company is interested in taking advantage of this offer please contact: 

The Financial Advertising Department 

on 01-248 8000 Ext 424 or 389 
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OPTIONS 


DEALING DATES 


First Last Last 
Deal-. Deal- Declara- 
ings Lags tlon 
July 10 July 23 Oct. i 
July 24 Aug. fi OcL 18 
Aug. 7 Aug. 20 Nov. 1 

For rate indications see end of 
Share Information Service 


For 
Settle- 
ment 
OcL 10 
Oct. 30 
Nov. 13 


Call options were done in 
Armstrong Equipment Cons. 
Gold Fields. St Piran, Bunn ah. 
Shell, Bam hers Stores, LRC. 
Savoy A, Ladbroke. ICI. Spillers. 
Britannia Arrow, Westland Air- 
craft, Barker and Dobson, 
Magnet Metals, Sirdar, John 
Brown and Alpine Holdings. No 
puts or doubles were reported. 


ACTIVE STOCKS 

No. 


Denomina- 

of 

Closing 

Change 

1979 

1979 

Stock 

Lion marks 

price <p) 

on day 

•high 

low. 

BP 

Z1 

If) 

1250 

-30 

-1295 

882 

ICI 

£1 

9 

323 

- 1 

415 

323 

Imperial Group 

-OP 

S 

95 

- 1 

108 

S2 

LASMO 

25p 

s 

246 

- 4 

264 

124 

MFI Fumilure ... 

lOp 

s 

176 

+ S 

178 

54 

Beecham 

25p 

7 

525 



755 

520 

Cons. Gold Field*; 

25p 

7 

216 

— 

26S 

178 

Trusthouse Forle 

25p 

7 

150 

- 3 

198 

127 

EMI 

50p 

6 

104 

- 3 

144 

94 

GEC 

25p 

6 

351 

+ 1 

456 

311 

Hoffnung tS.) ... 

25p 

6 

58 

— 

84 

58 

Marks A- Spencer 

2Sp 

6 

112 

+ 1 

134 

S3 

Sheepbridge Eng. 

25p 

6 

103 

+ 6 

105 

62 

Shell Transport 

■25p 

6 

368 

- 4 

402 

278 

BAT Inds 

25p 

5 

268 

— 

362 

255 


RECENT ISSUES 


EQUITIES 


'3 *. 2 _ 

3_ MS® 

Issue o— • :c 
Price c£ 4 5Q 

n* 


1979 


Stock 


K High . Low 


60 

.'66 

801* 


am 

160 


F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 


11/7 91 
76 

27 <7 99 
22 6. 53 
23, -6 -11;. 

- 56 
10-B 57 

— 44 
88IB6 


■ tji 

j '«• ‘ £ ! ••■■O; . O 


|8 L Q (Retail! 3p | 65 - 2.46 

tfDeltigftt lOp 71 1»cf5.0i' 

Falrllne Boats.. • 971*1 ■ b3.5. 

Fulcrum Inv. Income. 51 : 4.0; 

1 Do. Capital 2i»p.„. 4 -i 4 i - | 

Malay’n Pl'UBerhadi 66 'toQJ&c! 

soij Mettoy Dfd. -I 30'j- — i 

36 .Phlcam lOp 36 

178 :StandardTel.ACableiil82 


76 

66 

97 

51 
3 

52 


2.8> 2, 
2.2,10, 
3.6! 6. 

1.3; 7. 


9118.2 
II 6.3 
1 7;0 

6 , _ 


3! - 


Nl.o; 4.6J 4.0 15.1 


FIXED INTEREST STOCKS 


- c9--e 

So : -s -11 _ 1979 ; 

• “ C c . *0 C Q “ ” • 

So. <a. J B High; Low i 


1979 


Stock 


Ml P I | 

■=§ +or 
i — 


oo. 


1' 

100 
lOO 
10O 
r 19B 
r 198 
98 


Nil 20;7 1 ; pm, l< pm 'Enflllih & Overseas Inv. Con v. _!Upml 

F.P. 27/7 lie 107J«;Kwik-Flt (TVresI S3, cnv. Ln. 1979/86..... 112 I 
F.P. 20/7 102 89 Manh'll'p Unlv'rs'l Cnv.Cum JtoO-Prf, 89 

F.P. 30,8 102 100 ^Portsmouth Water Red. Prf. 1984. ..,1014 

12/- iSifJSund. ft S. Shields Water 8 % 1986 £121- 

isrir' 1 2iy i Wrexham Water 8& 1S84_ :ci2i s 

flBi*; 96i»iYorX Water 12% peb 1986 96m, 


no — 
no 

F.P. 23/8 



at 

RIGHTS” 

OFFERS 


£= ' 


1 


;n* 1 

Issue a" 
Price i £-5 

Renunc, 

Date 

197a 

Stock 

ilstt- 

Pi ; <1 

• ■ • 

High Low ; 


to°- ; 


36 F.P. 
65 NO 
58 1 2 F.P. 
195 ' NO 


100 

126 

47 


155 

110 

154 

105 

85 


F.P. 

F.P. 

Nil 

NO 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 


9 7 
17/7 
10/7 
20,7 
13<7' 
29.6 


13(7 
5 7 
226 
13/7 


10-8 40 
lO B 25pm 
108 62 
10/8 28pm 
3 8 138 ; 
10,8 146 

— llspm 

— ' 7pm: 
24/8 204 ; 

7.4 114 ; 
27-7 182 1 
3/8 108 I 

— >121 ; 


56ij Qauiton Sir (J.t 

17om Century Oils 

55 Combined English Stores 

14pm Elliott iB.i 

127 Geevor Tin 

131 ;Grand Metropolitan.. . . 
lzpm Hargreaves 

Spm Hlghlana Dist. 

182 ia Holt Lloyd Inti 

no mu. Timber 

157 ;mepc - 

106 iMcCorquodale — 

lOUa.P-M.A. Holdings 


38 ' 

22pm-— 3 
62 j+l 
18pm . 


210 

20 

60 

265 

60 

108 

57 

87 


Nil 

F.P. 

F.P. 

F.P. 

Nil 

Nil 

Nil 

F.P. 


22 6 20.7 


24.6 

15/6- 

20/7 


20/7 

13,7 


60 pm 
J 43i 2 ; 
20/7. 86 
27.7 295 - 
10/a! 61pm! 

- 1 20 pm. 

24 '8 7pm| 


io/a| io: 


40pm Peterson Tennant 

29 | Provincial Laundries 

81 ^Scotcros. 

270 (Simon Engineering- 

SOpmiSound Diffusion 

18p mi Sty to Shoes. 

3pm|UBM 

94 .W.G.I 


.. lap 
127 
■ 143 ; T I 

.1 4pm 

207 1+4 

.. no : 

.! 178 ; 

•i 107 l + i? 
,1 118 i 

.• 40pmj ■■■■■ 
43 | + l 3 
. 86 
299 

,.| 69pm 
•I 20pm 
.j4iapmi ... 

.. 107 +t 


Renunciation data usually last day for dealing free of stamp dirty. 6 Figures 
based on prospectus 'estimate, a Assumed dividend and yield, v Forecast 
dividend: cover based on previous year’s earnings, F Dividend end yield based 
on prospectus or other official estimates for 1979. Q Gross. T Figures assumed. 
: Cover ailoezs for conversion or shores not now ranking lor dividend or ranking 
only for restricted dividends. § Placing pries to publio. s>t Pence unless otherwise 
indicated. 7 Isauod by tender. U Offend to holders of ordinary shares as a 
’’rights.** •• Issued by way of* capitalisation, (j RBlntrodnced. 44 Issued in 
Connection with reorganisation, mtrgor or takeover, flfl Introduction. Q issued to 
former preference holders. ■ Allotment fetters (or (ultv-paid). m Provisional or 
partly-paid allotment letters. * With warrants, tt Unlisted security- it Issued 
as units comprising 2 Income shares and 10 Capital shares et 126p per unit. 


FT-ACTUARIES SHARE INDICES 


These Wtces are ihe joint compilation of the Financial /Hines, fte Iitstkote of Actuarres 

and the Facnfly of Actrarief 


-• . 

i. ± . 
ft. ■; 


EftUCTY GROUPS 
& SUB-SECTIONS 


Figures in parentheses show number of 
steels per section ' 


Ttars^ July 12y 1979 


War' 

No. 


lWs 

Change 

% 


• Est 
Eamiogi 
Yield* 
(Max.) 


Gross 
Dlv. . 
Yield* 
(ACT 
al 30*) 


21 

22 

23 

24 

25 

26 

32 

33 

34 

35 

36 

37 

41 

42 

43 

44 

45 

46 


62 

63 

64 

65 

66 

67 

68 

69 

70 

TT 


CAPITAL GOODS (172) . 

Building Materials (Z7) . 


Con t r actin g , Construction (28)... 

Electricals (15) . 


Engineering Contractors (12).. 


Mechanical Engineering (74).. 


Metals ml Metal Formlng(i6}. 

CONSUMER GOODS 
(DURABLE) (52/ 


LL Electronics, Radio, TV (16). 

Household Goods &2) 

Motors and Distributors (24) 

CONSUMER GOODS 

(NOK-DUItABLE) (171) 

Breweries (14). 


Wows and Spirits (6). 


Entertainment, Catering (17) 

Food Manufacturing (19) 

Food Retailing (15) 

Newsp%wr^ Publishing (12) 

Packaging and Paper (15) 

Stores (41). 


Textfles(23). 
Tobaccos (3). 


Toys and Games (6). 


OTHER GROUPS (99). 
Chemicals (18). 


Pharmaceutical Products (7) , 

Office Equipment (6) 

Shipping (IQ). 


Miscellaneous (58) 

IMPUSTWAL gjbUP(494X 


223.94 

355.47 

576J9 

37938 

179.981 

26676 


22U3| 

\306S9 

157A2 

125B3 


otTO 


232.CS 
Z73B3 
30&3S 
389.41 
2*252 1 
29252 
418761 
123 J4 
2M.47 

156.40 

\mi*\ 

17837 

1147^5 

269.63 

21378 

11852 

146075 

23985 

232.41 


+07 

-07 

-07 

+05 

+07 

+07 

+07 


-0.4 

-05 

-L2 

-07 


-07 

+87 

.-0.8 

+07 

-OJZ 

-05 

-07 

+05 

+03 

-0.7 

+03 

+07 

+07 

-07 

-07 

+L4 

+07 

+ET 
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LLH5 


Banks(6). 


Discount Houses OO). 
Hire Purchase (5). 


Insurance (Ufe) (10). 


Insurance (Composite) (8). 
I nsunmee- Brokers (10)—_ 

Merchant Banks (14) L 

Pwpwty(43). 


MfsceBaneoarflOJ, 


Investment Trusts(110) . 
Miring Finance^. 


Overseas Traders (20). 


ALL-SHARE I NDEXC750) . 


2*855 


Ml 

\&hb\ 

2*534 

10.94 

W.45I 

128.71 

-:«33 


B7jU 

33330 

V* 


~=u 


■^sr 

+0J 

+41.4 

-87 


-17 

-0.9 

-02 

-07 

+03 


+03 

-07 


17.70 

1850 

25.67 

1353 

1909 

1830 

1955 


15.69 
1221 
19-28 

22.69 


16.48 

1629 

1520 

16-08 

19A9 

1799 

2271 

2337 

1788 

2375 

23M 

3237 

1679 

1832 

1375 

1729 

1022 

1631 






2822 

2026 


20.82 


702 

1531 


16.70 

1628 


531 

539 

537 

433 

674 

630 

8.98 


EsL 

PIE 

Mto 

Wei) 


Wed, 

% 


h*kx 

-«o: 


TueSy 

July 

- 10 :• 


ik?.-: 


. Mon:, 

7 


index j-' index 


..Ho. 


•Fri; 


: Index 
No.- 


Yeaff . 
. ago. 


Index'... 

N8 


736 
770 
437 

1075 

6.71 

737 
6 AS 


4.98 

3.75 

725. 

721 


537 

551 

420 

655 
633 
437 

656 
935 
471 
9.72 

931 

932 
623 
73X 
532 
633 
652 
-5.98 
SIT 


TV 

JJB9 


■53T 


4.92 
6.90 
530 
6J1 
7 .48 
731 
536 
Z52 
<7 , AT 
TW 


342 

Tab 

sW 


' 831 
1750 
639 
535 


738 

>25 

959 

820 

637 

1036 

-621 

533 

1726 

550 

4.92 
3.71 
732 
620 
930 
730 

0371 

7.92 

US 


TV 

TV 


458 

636 


3J7 


50.41 

821 


725 

752 


24029 

22231 


573 JO 
378.66 
17935 
365.(7 


22534 

308J7 

15936 

33578 


23835 

27420 

M5.94 

31205 

33222 

292.99 

42030. 

32327 

23724 

155.95 

23932 

7018. 

19736 

269.481 

21355 

11162 

45733 

23945 


ms 


TEST 


mst 

234.48 

264© 

16433 

15147/ 

12236“ 

24339/ 

19759 

34954 

hoot 


ms 

1 11730 
3Mg 


24336 

22432 

'35831 

50454 

379.99 

18151 

16637 


22829 

31155 

15*09 

H4J2 


23436 

27(55 

30817 

31930 

20378 

295.22 

42237 

125.71 

H9J0 

15839- 

24337 

6938 

19949 

27326 

'21431 

121-13 


45625 

24796 

m3r 


ms 

#1.40 


isssr 

238.47 

26534 

16632 

15328 

12475 

248.951 

97.» 

35*55 

nut 


11933 

3S720 


7B3F 


24137 

22388 


3075 

57453 

37177 

18075 


16535 


22(53 


30930 

158.88 

115.96 


232.41 
27491 
303.95 
31333 
2034 
-293.94 
42248 
32551 
23777 
258 JO 
24079 
70.62 
19939 
272.40 
23475 
11942 
«8u47 
24135 
2S3F 


ms 

is m 


mw 

236-98 

126670 

36425 

75242 


124.721 

'24194 I 

35237i| 


Zt736 


119.90 

337781 


24L73 

22190 

361.44 

57640 

37655 

18030. 

16627 


22(35 

30973 

75*32 

11676 


23332 

27530 

’304.U 

315.00 

201.42 

29333 

425.72 

12856 


24030 

16037 

23576 

70.96 

20033 

27433 

225.44 

11837 

4544L 

243.96 

mx 


ms 

ms 


ms 

242.71 

26620 

16737 

15428 

72739- 

25665 

97.97 

35(72 

138.90 


21539- 

IttSl. 

34837 

46736; 

-32030 1 

'17270 : 

16234- 


19979 '-‘r | 
'23637 ’ ^ 
17530 
32526:. 


20344!.’^ 
2ZL7I/V- . l 
264.42 . 
24*43- . -• 

20620’ i 

WSE l •" 

73440- - 

387.9T,.- V 

17078?;.-- 

24L51-- 1 ’^ 

10730.;- 

28440 ':>■ r-... 
25937 V 

33332 

40440 „ 

iMJK ■ " * 


27L7^. -:i 
50841 -i 


ms : 


nor 

XU31 


mss 




nXED INTEREST PRICE QUHCES 

" '■•r- •- 


British Government 


Under 5 years 


0wrl5yew-_^. 


Irirtke Rabies. 
AH Slocks 


Thux, 

3 


30525 

13674 

12341 

137.98 

11454 


Ml 

Tl 


^ WJ, 


-nr 




tA adj, 
-Mar 


>420 




1$ 

to date 


Mi 

521 

759 

724. 


nxEBUtrouBr- 
YIELDS--' r; 
Br. Govt. AT. ftda JW: 


35 yeats.-.».„, 


■UeAn 

Coupons- 


; 5 years. J — „ 
- 35 year* 


ffigb- ; 

Xotpons 


; 5 

. . 75'jws.; 
25 


krideeflories- 


.Tburi, 


.1026 

3073 

■ni9 


1277 

7231.. 

1227 


,3(252 

7265. 

7260- 




Wed, 

.•r 


1020 
.1021 
- 1120 


'3270 

J22B 

3224 


t -1244 
. 12(1 
■ 'JiST 


... 

18752, U»V 

20477 . ‘ - ' „ 
25272: 

. • 

325A7:i'<_'^ 

34051 i 
’"7*82" 

234.64- ^ 

WO r .^-_ 

TSltT ' fr,: .' 

3oo,46 

«' • 


V Year 

-ago.- . 


■S35‘ 

mu’ 

1L7L 


7353 . 
J226- 
22» 


S 11^73: 
1273- 
3350- 


_'10*4^.-HJ4' 


LTlMiVqJbfy.U 


Index Yiofd 

-No.- :■*&/ 


Wed. 

July-. 

11 


11104 

,'Uoly 

10 


.Mem. 
July. 
S . 


20-yr. Red. Deb * Loans (IS) 
Investment Trust Prefs. (15) 
Corn!, and Xndl. Prefs. (20) 


.37,49 


a 939 




«aipg_L-i?.22 


uss 


5T5« 

52.09 

6B55 


'5Z.09- 
■«9 AS 


, 52.09 

69.85 


>ri.: 

■ 381 * 

6 

TlNirili 

u~". 

.wew-' 

nor 

_4 

’• . • 

raw.; 

: ajk - .. 

A7AS 

37m 

J57fe 


;.6 im 

::fii Ai. 

iiAi 


ea,ti 


69,61 

,«fea s 
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INSURANCE AND PROPERTY BONDS 


Abbey Life Assurance Co. Ltd. 

1*3 St Pours CharebynH EC4. 01-248 9111 

fsgfig : — m m h = 

Property Fd. 

PropmvAct . „ 

Selective Fund _(2Qla m3 3 — 

ConverUUe Fund ffiffil 1«3 | _ 

Fund IlsH 137.61 1 — 


0nv.Fd.S5r. 4 

loney FdTSer.' 
Wtsion Property 
Pension Selectto 

SSSSSSK? 

Pension Equity F 
Prices at July 


I 

»V 

&l] 

I »*■: 



Crown Ule Assurance — contd. 

Fixed Inc Fd. Ace. __I114.1 I20.1| -0.3[ - . 

Fid. Id. Fd. I nun 108.4 lj31 -03 1255 

Inter 1 !. Fd, Ace. 1M.4 559.1 — 

lnter*l. Fd. I nan lfljLfl Wag -rO.2 7.97 

Mocey Fd. Acc _ 102 M Iu7-3 -rOJ — 

Maneafd. Incm. iCF 1013 1425 

Disi. Fd. Incm 107 j> litT] -J) 1 9.44 

Crown Brt. lrv. - A'__. 182.9 — | .._..[ _ 

Crusader Insurance Co. Lid. 

Vincula House, Tower PI, EC3. 01426 8031 
Grth. Prop. July 3.__|8SL1 93.0| j — 


Z12.U _...J - 


Eagle Star Insur/Midlanri Assur. 

1. T tread needle Sl, ECZ 01*588 121 2 

Eagle. 1 Mid. Units 1591 LL3| 620 


Albany Life Assnnnce Co. Ltd. 

31, OldBurlingUn SL W.L 01- 


Equity & Law Life Ass. Soc. Ltd? 

Amerstam Road, High Wycombe. 0494 


Lloyds Life Assurance— tentd. 

On 5 Uwi. Jah< 12 — H67 J 1763/ -2.11 - 
+0.11 — 


29. 

29.. 

June 29 

PnLFtd3c.Jww29. 

Pits. DpXap, June 29. 

London A'deen & Nthn. Mtf. Assur. Ltd. 

129 Wngsway. London, WC2B bNF. 01-4040393 

•Asset Btdlder 1 - l«6.9 49* ._..[ ~ 

London Indemnity & GnI. Ins. Co. Ltd 

18-20, The Foriwy, Reading 563511. 


Prudential Pensions Limited^ 

Holbom Ban, EC1M2WH. 

Equity Fd. June 20 __.ltai.ffl 29.7fl 
Flxetflm. June 20 —.Fpl 4)3 ZJjjl 
Prop. Fd. June 20 — p 3 . ? 1 6 33.15) 

Reliance Mutual 

Tunbridge Weld, Kent. 

Rel.Pm.Bds 1 25U . ] 


31, OldeurKngun 
Fd. Acc 
_ InL Acc 
UJMonevFdj 


Fd-Acc.,. 

Inv. Acc. 

Pen.Fd.Ai 
. Ffrea I.PenAcC 
G’td.Mon.Pen.Ao 
lnU.MiL PnFdAcc 

HKSfo. __ 

AMEV Lite Assuranco Ltd.? 

Alma Hse, Alma Rd, ~ ' ' 

AMEV Managed 
AMEV Mgd/B' ... 

"’"oneyFd. 

'HI. 
ltd. 

Fd. 



M = 


Ametsham Road, High Wyen 

Equity Fd 1125.7 

Property FJ„„ 2£l 

Rued Inurest F 120.4 

Gtl Deoosil Fd 105.6 

Mixed Fd 1250 


0494 33377 
-031 - 


■ ini miii _ save oi rroi 

FteSBKZZKB — J. GtSl-HrteuX 

Interest- |372 ■ 393—4 — KL 1 "; 


Royal Insurance Group 

New Hall Place, Liverpool. 

Royal Shield Fd 11*3.9 

Save & Prosper GroupV 

4, GLSt-Heten’s, Lndn., EC3P 3i 


-ila — Gartmore Bonds 


(Tetgae 40101 


t :#.j 

r,t*( 

w 

irr'i 


it' 4 - 

li- 

ft 

te 


AMEV' I 
Rexjplan 

AMEW Fnrottnptan 


ss-a - 



; lnL. Growth 1I&5 * 933 

Bart bps life Assur. Go. Ltd. 

352 Romford R4i E7. 


EEf= 


Far undertying unit prices Of Gartmore 
Lloyd’s Lite Bonds see Gartmore Rind 
Managers under Authorised Unit Trusts 

General Portfolio Life Ins. C. Ltd* 

60 Barthdomew Ct_ Waltham Cross. WX31971 

PorJolta Fd. Acc | 154.8 | .._.J — 

Portfolio Fd. IntL B2J J .._.J — 

Portfolio Managed .Ud 6 f£.i j — 

P'folic. FnfTlrL .— _|48.4 50J| — 

Gresham Life Ass. Soc. Lid. 

2 Prince of Wales Rd_ B’mguth. 0202767655 

G.L GUt Pimd 124.9 .1.. — 

G.L irrif. Fund W 5601 — 

G.L Ppty. Fund.. [110.1 115.R —.4 — 

Growth & Sec. Life Ass. Soc. Ltd* 

Growth & Sec Life Ass. Sac Lid. 


Fixed Interest- [372 . 39JJ ..-.4 — 

London Life Linked Assur. Ltd. 

81 King WiBam SL, EC4H 7 BO. Ql-626 0531 

FhSJ'lntereaL^Z' W'S §3 -lj — 

Property lOi.8 ifa J +O - 

The London & Manchester Ass. Gp.V 

Wbtsfcjde Park, Exeter. 039252155 


Xfr 

_ e Fund 


eftftp-==B 

kw— ii 

ColncPeniFd.t 37.P 

EquityPens-Fd »4.£ 

Gilt Pem.Fd JOBJ 

Depas. Pens.Fd.t-j-- [lM.9 
•Prices on , 




IH4MSVK 



1: 

OtLlnittaf 11X1 

sfesti m 
Ml: 

•Otritm doK value JWr 9. 
Beehive Ufa Assur. Co. Ltd* 
73; Lombard 9L.EC3. 

8s aaeata 

Property ra.-_, 

FfndlmmstFdL-Z 

Cash'Ft 


Cfn H ii f Lift A ssu ra n ce Co. 

XTISJa, pStosST Hens. P. Bar 51122 

I ::::J - 

C ami o o Assume# Ltd. 

1 OJympJcWay, MMrtdey HAS DNB. 01-9028876 
EqrtWUntajLL idMS — l-OJW - 



I 

1 


:|3 = 

+3.0 — 


Conaxl Ufe Assurance^* . - 
fSSlw House, Ctapel Ash WTot. 090228511 

m^i m? i:d = 

CharUrhsuse Magna Gp* 


CMeftalBrAF e^ncc Fluids 

11 New sunt EC2U4 TP^h 



Oty «f Westudnster Auur. Co. Ltd. 




_ Guardian Royal Exchange 
Royal Exchange, E.C3. 01-2837107 

— OttarsBan Assurance „ , 

— Proaerty Bonds pil l 2219J — 4 — 

_ ORE Licked LBa Axsnrmce United ’ 

— Managed Initial [1182 gig — 

— Equity InlUa} 

Da. Acnim. — — 

— Fixed In?. Initial-.-. 1203 126.7 — Q25 — 

_ Co. Actum 12L4 127.E -OJ 

Interoationel initial— 52-8 97.7 +L5 — 

Os.Accum fej .983 +E — 

, _ Property Initial 92.7 101J — 

11298 Do. Accum. — 99-5 104( — 

— Drtsosti Irutiai— 5t5 IDLi — 

— Do. Accum 972 1024| .i-.J — 

— Kambro Life Assurance LimifodV 

— 7 Old Park Lane, f 

— Fined InL Dep — 

~ Equity- 

— Property-— 

— Managed Cap 
Managed Acc 

•a ffilSi 
= ®53fe 

Pen. F. I -Dec. Acr 

18876 S en -E ra P-f ,p - 
Pen. Prop. Acc 
Pm. Man. Cap 
Pen. Man. Acc 
“ Pen.GiHEW.1 

Pen. Gib Edo 
_ Pen. Eq 

Pm. 

— Pen._ 

” Pen.3A.Acc 

Pen.DAF.Cap 
~ Pen. OAF. Acc 

— Hearts of dale Benefit Society 

— 129, Kmgsway, London. WC2B 6NF 01-4040393 

Z Hearts «rftot-..---P9J «L0| — 4 - 

Z Hill Samuel Lift Assur. Ltd* 

NLA Twr., AddiscenAe Rd, Crtgr. 01*6864355 

— ^Property Units 

— Property aeries 

— Managed Uniis- 

— Managed Senes A 

— Macaged Series C 
Money Units 

Money Series A 

Fixed InLSer.A 

28511 Equity Series ,A_ 

= 

Pns. deed. Cap. 

Pits. GJecfl. Acc 
Pens. Equity Cap 

™ « 

— Pns.Fxd.lntAoc 

— Peas. Prop- Cap 

— Pens. Prop. Acc 

— Imperial Life Ass. Co. of Canada 

louenal House, GuBdfond. 71255 

'2“ --d = ; 

” aCoi Htjj md — 

= H3: 

Z Irish Life Assutsmeo Co. Ltd. 

_ - 11, rmsbury Square, ECJL ,,01-628 

L- . 

MU MW 


II ft G Groupf 

Three Quays, Tower Hill. EC3R 6BQ. 01-6264588. 
AmricmFd.BdL* — |5U .53.H .._J — 

Convert. Deposit*— ..125.7 3321 ...... — 

Equity Bo«f"—— 154.9 162 8 -Dj — 

ErtroYi eMFd. Bd. # -B9 j 94.4 — 

' - +0.4 - 

Family 81-86** 12203 — _ -30 — 

Gilt Bona— _p!»5 125.1 - 

High Yield Bond*** _|® 4 ...... — 

littematoL BOTd**- M TO.6 204.7 +1 2 — 

Japan Fd. Bd* W.9 A12 ..... — 

Mansacd Bd.“ 049.1 J St? - 

Perwi. PfirskMi^*^ _ 1289. 8 — — 

1 ®IS = 

RexHe Pension Fund_,, ... „ 

Flex. Pea. Man [95.4 lOOjj — 

Flex. Pen. Ecyjity — W5,l 99.g — 

Flee Pen, Prop — .—IWJ 100.71 ...... • — 

Ftex.Pn.Fxd. In*. —.195.8 1^61 +06 — 

Flex. Pro. Dep. -——08.4 2Kt3 < — — * 

Flex. Pen. Amer— »4.4 99J2J — 

Flex. Pen. Paetffc__lWA ,J9.4| J, — 

Prices on ’Mr 31 W *JB | » 32. ***Juiy 6 


•Prices on Jub A 
fWeeidy Dealings. 

Schroder Life Groups 
Enterprise House, Portsmouth. 
Equity 1 1 259.5 

ipafcc=gi i 

Overseas 4 738 77 

Property 4...— 1769 IK 

CCM Vanguard 4. 46.6 101 

KASGrfWLTSecs.4_. 139J -347 


mt, = 

mg *0 j — 
115.7 ] +(jj — 


Prices on *Ady 31 ••July 12. •** Juiy 6 
Merchant investors Assuraon* 

Leon Hse, 233 High St* Crortore 01*6869171. 

Property v_— •• - 178.1 — 

Property Pens. ... — 19p.4 — 

F 00-3 ...... — 

Equity Pens. _____ l«-8 — 

Money Marfcet.. — _ lu-J — 

Money MW. Pens SSi — — 

SSSirsE— jS| :::: = 

KSSSks^: SR :::: = 

Inti. Eqplty __ — — 10l| — 


If 1=3 = 

NEL Pensions Ltd. 

Mitaw Court, Dorlrinc Surrey. 5911 

ija-ij = 

Nelex Mwy Cap. 

Nefet Men. I 
Nclex-Gth Inc Cao 
Nelev Gthlnc Acc 
Net Mid. Fd. Cao. 

Nel Mxd.Fd.Aec 
. Netex Deposit Cap. 

NPI Pensions Management Ltd. 

48Graceclxrcti SL, EC3P3HH. 01*6234200 

Managml Fund ^ 1»JJ J - 

Pntxs Ally 2. Next deaWig Aug. L 

New-Zeabutd ins. Co. XWD Ltd* 

Mafttind House, Southend SS12JS 070262955 


l 


1371 +o3 — 

Internet 
Deposit' 

Managed Fund 

Sun Life of Canada (UK) Ltd. ___ 

2, 3, 4, Cockspur SL, SV71Y 5BH 01-9305400 

Maple Lf. Grth. 239.5 -L6|- - 

Maple U.Mangd.— . 346.9 _... - 

CStSSitSS::— RSB Sllil - 


OFFSHORE AND 
OVERSEAS FUNDS 


i Ateander Fund 

; 37, iw NotrMJaine, Luxembourg.. '• 

! Alexander Fund 1 USS8U8 [ \ — 

Net asset eh# July 9. 

: Allen Harvey ft Ross Inv. Mgt (C.li 

■ 1 Charing Crow, Sl H»Her,j«y Cl. -CS34-73741 
AHR Gilt EUg.Fd._.,J02J5 12.60f-O21| -1231 

Arbuthnot 'Securities (C.I.) tlmiteri- 

P.Q. Box 284, St.Hriler. Jersey. 053476077 

Cap.TsL ( Jersey L... 1123. D 127.01 I 7.94 

Gov'tSecs.Tst^.j^i’ 9 ^ 12.76 

EattAlntl.T'JtC^f.Mi" 9 ■ Mv 3 &« ,+3| 3.47 
Next Dealing dale Jiiy 2b. 

Australian Selection Fund NV "- n 

5 ,rt!h Voons * o * ma v*- 

USSl Shares f JUS3.4B I.—4 — 

Net asset value November <4. - 

Bank of America international SJL 

35 Boulevard Royal, Luxentara G.D.- . ' _ 

■nttnrfBfflfts Ti ^ 

Banque Bruxelles Lambert ‘ ■ 

2, Rue De la Regcmce B 1000 BnSeh „„„ 
Renta Fund PJ5S58.99 h0.75i+022j 8.89 

BarMcui Managers (Jersey) Ltd. ' 

P.O. Box 63, SLHelfer, Jersey 0534 74806 _ 
Bart). InL Fund |BC1 92 Atfil +2JJI SOB 


Keyser Ullraarm Ltd. 

25, MUtr Street, EC2V8JE. 

Fonwiex IFrL® 

Si 

King & Stetson Mngrs. 

L Charing Cross. St. HeSer. Jersey. 

ffarsaaicAv 

SMHffiStffi. nl 


ZL211 

First Inti [liEBSSJ 3467) 

Kleinwort Benson Limited 

20.FencnurchSL.EC3. 01-6 

KB FwSrt FiCi-Z ^SS13^7 i"!'. 

KB Japan Fund..,. USS3336 

K-BTlLS. Goth.FtL,. • uSlS!77 


1 


01-6236000 
■*101 4-26 


signet Bermuda SUS52&* 

K. B. in. Bd. Fd 1 flOL25l 

Lloyds Bfc. (C.I.) U/T Mgn. 

P.O. Box 195, SL Hellier, Jersey. 


Bart). Iitt. Fund |86J. 91*0+2 JJf 580 

Barclays Unicorn International 

1. Charing Cross, SLHelier, Jersey. 0534 73741 

Overseas Income WAO 48 4 id 12.70 

UnidWIar Trust KrSUJ7 1 iM 3 Ltt 

Unltwnd Trust ;.pU398M 99JSS 1 90T-. 

Do. I nil; Income 36 1 38* .—4 9.00 

Do. isle of Man Til 
D o. Manx Mutual 


'm ft 

Bichopsuate Commodity Ser. Ltd. 

P.O. Boh «TDougtas, I O.M. 062«3911 

COUNT -July 2 .-_l£Zo5i 2m9{ L L86 

Originally Issued at *Sl0 and **CL Next uaL Aug. 6 l 

Bishopsgate Pragressive—Ldn. Aunts 

9, Enshapsgaxe, EC2N 3AD • 01-588 6280 

mStsmiPiadiz 

Bridge Management Ltd. ' •• - 

GPO Box 590. Hong Kong -■ , 

Ni^i^^iizlusaA^'^J \:::i 

Britannia Tit. Mngmt. (C.L) LW. 

30 Bath St v Si. Hetier, Jersey. . 0534 73U4 

Sterling Denominated Fds. . - 

Growth I ____|37.9 4].Ad ..... 4J0 

Far East & IntFd [73.8 Tja LOO 

Jersey Energy TsL _. 164.8 17&3 L50 

Uqhnl.STsL Stg \123A 2M 1.00 

High UitStlfl.TsLZ-ko 95 0.9f£ff 1220 ' 

UA Dollar Denominated Fds. 

Uniwi.STsL ZtiSKJO 6,631 

IrLHifdlInLTst |l/SSG.98 l.flffl . -4 8.9 

Value Mi 6. Next dealing Jury 16. 

Brown Shipley Tst. Co. (Jersey) Ltd. 

2.0. Box 583. St. Helm, Jersey. 053474777. 
Slig. Bd. Fd. (h) |D032 IDJirif-OOli 1224 

Butterfield Management Co. Ltd.' 

.P.O. Bax 395, Hamilton. Bermuda. , 

Buttress Equity [Sl'SZL' 2.721 J 3.77- 

antims lncomo_.... ; |SuS2 09 31 • 2.161 1 8.79- 

Prices at ^me u. Nert-suh. day July 9. 


-i “I., 


01 -®s 9222 ( I 


089222271 
1 —.4 - 


— Rothschild. Asset Management 

— SL SwithhE Lane, London EC4. 01-626 4356 

— NX. Prop. 1 1—P33B 142.« ....j — 

Ltd. He/1 sub, period June 29/JcS 13. 


051-2274422 
173.41 4 - 

EP. 01-5548899 

145-a -0.3 - . 


070527733 


^ K ASGosrt.Secs.4_. 139.8 -147.2 - 

— B.S. Pen Cap B -.1314 13A.1 — 

— B.S. Pro. Acc. B M77 15W — 

— Mngd.Pen.Cap.8„. Z303 342J — 

— Mngd. Pen. ACC B __ 2B35 WL5 _... — 

— F. int. Pen. Cap. B 1003 114.1 — 

— F. InL Pen. Acc. B_. 11Z9 119X ...._ — 

— Money Pen. Cap. B._. U2.4 1071 — 

= SSKa&fclil M :::::: = 

— Prop. Pen. Act B.__. 1206 127X| .._1 — 

— Scottish' Widows’ Group 

— PO Be* 902, Edtntxngh EH 16 5BU 031-655 6000 

Iiw.Pty.Srt.l July6._ 113.9 113-3 — 

lnv.Pty.S1i2 July b_ lfl7.2 112-3 — — 

— Inv. Cash July 6_..,_. 1046 ll£a — 

— Ex. Ul Acti JWy 4 __ 134 7 16lJ . — — 

— Ex. UUnc. July 4 — W2.7 148J — 

— Pen. Man. July 4 [3040 304JJ1 __.J — 

— Solar Life Assurance Limited 

— 1002. Ely Place, London, EC1N 6TT. 01-242 2905 

Managed 11363 14331 1 — 

Property^., 1243 1£LX — 

- 71 * ^iEEEE ll ffl :r.: = 

— International 89 4 W.Z -0.2 — 

— DlMriPutton... — .. — 194.7 997) -03 9.00 

— Price fur Series 1 sin* omnium plans 

— ulll be fractionally htfier than then aowe. 

— Sun Alliance Fund MangmL Ltd. 

— Sun Alliance House, Horsham. 040364141 

= z 

fe Ins. Ltd. 

040364141 


Buttress Equity JSL'S2.63 2.7 21 J 3.77- 

autims lncomc._.... ; ]SUS2 09 •* 2.161 1 8.79- 

Prices a June IL Ne»t -si*, day Jtdy 9. 

Capital International SA 

37 rue Notre- Dame, LuxemBourg. 

Capital InL Fund | SUE1S.90 [ 4 — . 

Charterhouse Japhet 

1 Paternoster Row, EC4 01-248 3999 

Mfc==dM mm m 

Fomtak 1DU29J9 3133+613 52 9 

Fond<s. 

Enroeror Fund. 


CBve Investments (Jersey) Ltd. 

P.O. Box 32a SLHelier, Jersey 0534 37361 

SlS8!liKBiJ:!::|iiS .H::dSS 

Comhfll Ins. (Guernsey) Lid. 

P.O. Box 157, Sl Peter Port, Guernsey 
I nuil. Man. Fd |189X 2B5J[ —.4 — 

DWS Deutsche Ges. F. Wert pa pimp * 

Grnnetnngweg 113, 6000 Frankfurt • 

Investa IDM3S20 372G|+<L2D| - 

Delta Group 

P.Q. Box 3012, Nassau, Bahamas 

Deh. Inv.JdyTb. |USS216 2J7[+0X5J — 

Deutscher Investment-Trust 

PwJfach 2685 BiebergHse 6-10 6000 Frankfort 

Concentra [DUM 193ffl+0JD[ — 

InL Rente month _..ZbU63JO . 6530{ .._-4 — 

Dreyfus Intercontinental Inv. Fd. 

P.O. Box N3712, Nassau, Bataiw- 

NAV July 9 [UiSli.% 20J7]+0.42| — 

Emson & Dudley Tst. Mcrt Jrsv. Ltd. 

P.0 Box 73, Sl Helier. Jersey. _ &34 73933 

E. D.I.C.T. [133.0 142M 4 2^0 

The English Association * * 

4 For* Street, ECZ 01-583 7D81 

•Next deakag Jidy lfi. **Mext dealing Mt 3L 

Eurobond HaMinas N.V. 

Handels kade 24, WUmnsUd. Curacao 

WMnanss “• Ett 

Price Mr share July 6 US$2(L14 b. 

F. ft C. Mgmt .Ud. Inv. Advisers 
1-2 Laurenw Pountnev Hill, EC4R OBA 
01-63 4680 

Cem. Fd.July4 1 U5S6J21 [ | — 

Fidelity Mgnrt. : & Rts. CB^fa.) Ltd. 

P.O. Bex 670, Hamilton, Brrmusa 
Fifleh'.yAm. IR5S27.48 . .... — _ 

Fidelity Dfr.Sav.Tsi US4M-22 +i)X1 9.49 ‘ 

Fidelity InL Fund U»24.0b — 

Fnehty Pae. Fd USpSAfc .... — 

Fidelity VirUHL.—- U3lW3 -31^ — 

Fidelity BttgmL Research 'Jersey' Ltd., 
Waterloo Hse, Don St, SL Helier, Jersey. 0534 
27561 

Serie-, AflntnU K3.79 (•—< — 

Series B (Pacdlc) ]£/ 92_ -J — . 

Series D(AmJlsiL_.||l6S2 J — 1 — 

First Viking CamimxUty Trasts 
10-12 Sl George’s Sl. Dougin, TohV 0624 25015 
FiLVrk.Cm.TsL J42.4 ■ _*K6| .^.4 2J0 

Fleming Japan Fund SA 

‘37, rue Notie* Dame, Luxembourg 

'Fleming July 11 [ US547J3 J ..,-4 — 

Free World Fund Ltd. r- ' 

Butterfield BWo, Kami lion, Betmuda. . . 

NAV Jui29 5US2095Q | J.-J' - ' 


P.Q. Box 195, SL Hellier, Jersey. 053427561 
Lloyds TsL0seas..,_B2.1 54.Bf J 2.75 

_j 1175 

Lloyds Bank International, Geneva 
P.O. Box 43B, 1211 Geneve 11 (Switzerland) 

uttMs=mw=^ a 

M ft G Group 

Three Quays. Tower Hill EC3R 6BQ. 01-6264588 
AUanllcJjly ID, U5S3.A7 4 02] .. ...[ — 

island... :S9.7 148 fl -O.fl 4 01 

(Accum Units) Ja$3.5 21ii) -lfl 94X1 

Midland Bank Tst. Corp. (Jersey) Ltd. 
28-34. Hill 5t, SL Hefirr. Jersey. 0534 36281 

M hUand Dray ton GiU . | J0L6 102.11 .|U65 

Samuel Montagu Ldn. Agents 

114. OU Broad SL. ECZ 01-588 6464 

Apollo Fed. June 29_ 5F43.75 47.45| .....J 2.95 

Janfest June 29 HjgiZ.C 14^ ...... T37 

117 Group June 27._. WSluB jZ2H Z29 

317 Jersv June29 (5.07 5.4 3 CJ> 

U7Jsy.t) , i June 20..JZ 7.47 7X7) __Zj — 

Murray, Johnstone (Inv. Adviser) 

163, Hone SL, Glasgow, C2- 04L42215521 

Wftfifczd* HjiBS I:d = 

•NAV Juw 15. 

Nat. Westminster Jersey Fd. Mora. Ltd, 
45 La MoUe Sl.. Sl Heller, Jersey 0534 36241 

BWteizB m-di = 

Negit SA 

10a Boulevard Royal, Luxembourg 

NAV July b 1 US$1232 | — 4 — 

Negit' Ltd. 

Bank of Bermuda BMol, Hamilton, Brntda. 

- NAV June 22 \ £424 | 4 — 

Pacific Basin Fund 

10a Boulevard Royal, Luxembourg. 

NAV July 12 | USS1036 [*0JB[ - 

Phoenix International 

PO Bo- 77, Sl Peler Port. Guernsey • 

■ Inter- Dollar Fund U552.45 264 +0031 — . 

Far East Fund. 1155195 210 — 

- 1 ml Currency Fund. .. US&+9 1J0 .... — 1 1 

Dollar Fid. Int. Fund. U5S163 1 75 .. . — 

Ster. Exemot Gilt Fd. £126 I.25J .. ..| — 

Providence Capitol Life Ass. (C.l.) 

PO Box 121, St Peter Port, Guernsey 0481 26T2&79 
Sterling Bore) Fd._....|50.R 53 41 ... 4 — 

Sterling Enuity Fd |501? 52.9 J — 

mini. Bond Frf.. 

Intnl. Equity Fd — 1 r— 

Pwei at July m. Next deaimg Uy 19. 

Guest Fund MngmnL (Jersey) lid. 

PO Box 194. Sl. Helier, Jersey. 0534 27441 

Quest I nil. Bd JsQ.%0 L0 U|mM 8J6 

Prices on Jiiy TL Next dealing July IB. 
Richmond Life Ass. Ltd. 

48, Athol Street. Douglas, I.O.M. 0624 23914 
(x)Thr 5llver Trust — 154-0 l?-9 +L4I — 

Do. Diamond Bd 97.6 10 2H .....J — 

Do.Em IncomeBtL — 1».4 140.3 +63 13J7 

Midway Depcsll Bd 9925 100-29+0.29 1336 

Carr.lton C.G.T. Bd „ 620 633 +07] - 

Rothschild Asset Management (C.l.) 

P.O. Box 58, Sl Julians Cl, Guernsey. 0481 26331 

O.C.Eq.Fr June 29 56.6 60.0 292 

O.C. Inc. Fd. July 2._ 1«« 152* 802 

O.C.Intl.Fd.t JUS137 L4S U1 

OCSra Co. May 31 __ ULO VftM 262 

O.C. Commodity* 1 155.4 16531 ..... 

O.C. Dfr.Camdty.t SUS?532 3757] 0® 

O. C. Sterling Fd“__ £10.432 ItBIXM, — 

-Prices on June Z9. Nexl araLng Jidy 3L 
fPrioes hi Jiiy 9. Nexl dealing Mt .23. 

— uaHy Dealings. 

Rothschild Asset Mgt. (Bermuda) 

P. O. Box 664. Bk. of Bermuda Bid, Bemuda 
Reserve Assets Fd.KUS9.77 9.99 ... . I - 

7 Pnoes on July 2 Nest dealing July 10. 

Royal Trust (C.l.) Fd. Mgt Ltd. 

Pi). Ba> 194. Royal T sl Hse, Jersey. 053427441 

a - 

Prices Jtdy 10. Next dealing Jiitfy 17; 

Save & Prosper International 

p'a Bax 73, SL Helier. Jersey 0534 73933 
UADoflar-denomiiBted Funds . 


wey. a»34Z/nnt 


Dir. FuLIqL*** IB.8B 

imeroaLGr. •_ 7.79 

tFw Eastern *t — 865 

North American 430 
Sepro”i [15.13 


053473933 
,-A 766 


Cernmod.*"** J139ii 

Sl Deposit*”* por.o 

Sl Fixed — t J113.7 

'Prices on July IQ. **Js 
•"•July 12 7ttfeekiy deal 


July ft. -July IL *“Ji 
TWeeUy dealings, t Daily 
tE> -Stock Dividend. 


-iJ lift 
July 12 
ytfealingL 


Sc hie singer International Mngt Ltd. 

41, La Matte Sl, Sl Heller, Jersey. 05347358B 

S.AlI.I. 65.0. 69JM -1M 1031 

SJLO.L SUSS.® AOT-bOU 

Gill Fd 223 225} -Oil 1222 

Inti. Fd. Jersey—. — . W D — ,?W , | *iAS) 3JS 

imrd.Fd.LxmtHg._-, . S1138 li98j-0i)7| — 

■Far East Fi/nfl 85 , .901 — —1 — 

'Next iub. day July IS. 

Schroder Life Croup 

Enterprise House, Portsmouth. 0705 Z7733 

Interoxt tonal Funds 

£ Equity. 79.9 85.M — 

SEquity 1433 152.9 — 

£Rwo Interest 1558 165.g - 

SFixed interest U3 2 120:41'..... — 

^Managed— .— ... 115J 1«.4[ — 

SManaged .[1283 J3E4| — — 

J. Henry Schroder Wagg ft Co. Ltd. 

120, Cheapdde. EC2 01-5B84000 

Cheap $Ju i iyli._...| I — I 2.40 


Z G.T. Management Ltd. ' 

z MMlW. 1 '* ““ 


Tratalmr June30_... 

V Asian Fd. July 9 

Carling. Fd. July 6.— 


=3 = . 


Fd. 

Coil Deposit Fd. 

Norwich Union lnarance Groat* _ 
PO Box 4, Norwich NRT3NG. ■ A60322200 

Mansard Fund R25-I 247-ffl _ 9-?| — 

EquHjyFkind.. ^iO «23J -Oi — . 

Property Fund. 5424 155j| +0J — 

Flxad lit Fund Q621 17619 ...... — 

Deposit Fund-... r — JU3 J 118. « +0.1 — 

NOrtUnK June 15—1 . 235.1 | .....J — 

Pearl Assurance (UMt Fuads)' Ltd. 

252 High Hofboro, WC1V 7EB. 01-405 B441 
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Target Life Assurance Co. Ltd. 

SSE “»"■ "SLfflSSStiswi 

Man. Ftnl Inc (1022 1D7.6I + 03j — 

Man. Fund Acc. 13l3 138.4 +0.4 — 

Prop. Fd. Inc 1253 1319 — 

Prop. Fd. Act. 171.0 — 

SAteE® SH SI = 

BTpV to- Pen-- VLA -02 — 

aS4| = 

Man.PeiLFd.Cap. — H?.7 I?6X +23 — 


Man.PeiLFd.Cap. — U?.7 
Gift Pen.FdJlcC. B5.4 

GlUPentd-Cap. — 141.7 
Prop. Pert Fd -Acc. iB&j 
Prop. Pen. Fd. Cap. 3J9Q 
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TransIntsmathMal Life Ins. Co. LW. 

2 Bream Bldgs., EC4 INV. Q1-40S6497 

WTuflp Invest Fd. 
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tonden Agents for; 

Ancrior 'BOhdtt 1 PJ I 104ri +Q01 

Anchor Glh Edge £976 932ri -OQS 

Anchor InL Fd-, IJSM.92; 5Jj5i +004 

Archor I n. Jsy. Tsl _ K6 „ " .... 

Berry PacF£_ US$44 te -031 

Borry Pac Strip (2Ab 2»792 +5251 

G.T/Awa Fd Hm|l2 HI fcaJ+OLUl 

G .T. Asia Sierhng £U"99 14 8 i 

|t: Wr. I^TfS ^ • ' 4.4] 
.Ma>unM[STG)Fd_ £9^^ KUd 

z 

G.T.PWIwpineTd.^JsSaW 933 

Gartmore Invest. Ltd. Ldn. A 

2 Sl. Mary Axe, London EC3. 01 


Property Accum. [TO 1463J — J — 

— Phoenix Assuraacb Co* Ltd. 

— 4-5 (Ono WHBani St, EC4P4HR. 01-6269876 

= = 

8253 Prop. Equity ft lift Ass. Co* 

5jQ0 119 Era vrfmrJ Street, W1H2AS. 01-4660857 


EvensL Man. 
PnaNK.Juty 
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Property Growth Assur. Co. LtiLV 

Lean House, Croydon CR91LU. 01-680 0606 


SteKEiHf mil — 4 — 

Trident Life Assurance Co. Ltd* 

Lonttonfoari, Gtoucestert^ ^ 04K 36541 
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Gatmm Fwd Mang 

1503 Hutduson HseZl 
HK&Pac.U.TsL_l0 
Japan Fd — 

N. American Tst [I 

Inti. Bend Fund f| 

Gartmere Fund Manas 
P.0.Btw32.Dwste,ia 

Gartmore Inti. Inc L 

Gartmore IntL Grtnfi 


.(Far Eatti Lid. liMM 
^ qrt^Rd- H.^ttn a^ 


1 — 1 - 


long ft Stewnu Ltd. - • . 

Langhaa Life Assur. Co. Ltd. 
tjnpam Hse.. Hoinbrock Dr v NW4. (TU2035211 
Harvest Pro. Fond --.[155,7 1113! — 4 — 

Landtam *A’ Plan 




till .. 

m 

>V1 




a;r7 t Tfl 

■ii OT 

r-ipir> 

ffifl 


t T ii 


m 




E 

s 

Csttj 


oi 







Z Stfifc=_ 


ffld = 


ah!Haaz=r 2 n.7 <u l^: 

•Cam value to- £3D0 prennau. - 

Tyndall Assurance/Perniom* 

iC'Canynoe Road, BrtaoL 



Kambro Pacific Fund Mgmt. Ltd. 

2110, Connaught Centre, Hong Kong 

aeiwfcziBte-'Ba-d = 

Hambros Fd. Mgn. (C.I.) Ltd. ^ 

P.O. Bn 86, Guerasey. 0581-26521 

C^nul^eserve Ftft "•"*•—■«-" • ** 

■ftREiSL i u l 

L Next dralin; July 38. 
charge cr small orders. 

Hendarson Baring Fund Mgrs. Lid. 

60& Gammon House. Hoag Kbng. 

Pacific FtL^Ugff 148 

Bond Fd. AdyaZ— J SllSo.936 

•Exctadre of any prefti. charges. 

HDLSamoei ft Co. (Guernsey] Ltd. 

B LeFebvre St, St. Peter Port. Guensey, C.l. 
Guernsey Tit [1512 3A9J1 \ 357 

Hill Samuel Invest. Mgmt Intnl. 

P.O. 80*63. Jeney. 0534 27381. 


75i3-im| 039 

Sentry Assurance International Ltd. 

P.0. Box 1776, Hamilton 5. Bermuda. 

Managed Fun! JU5S2934 3228] | — 

Singer & Friedbnder Ldn. Agents. 

20, Cannon St, EC4. 01-Z489W6 

Delta finds [DU2199 25301 .( 632 

Tokyo Trust Juty 2— 1SUS3325 — \ . — 1 2.41 

Standard Chartered IntL Bd. Fd. 

37 rue Ntxre-Deme, Luxembourg. 

NAV July 10 liKMIS - I 1 — 

Stronghold Management Limited 

P.O. Bex 315, Si. Heller, Jersey. 0534-71460 

ComtncdrtyTruy 19554 10O57[+244[ — 

Surinvest (Jersey) Ltd. (x) 

Queens Hse, Don Rd_ SL Heller, Jsv. 0534 27349 
American lnd.TsL__.C545 ,5381-0.021 — • 

Copper Trust H123I 12611+0061 — 

Jan. Indei Tst p31 7.47t-0O5] — 

TSB Unit Trust Managers (C.l.) Lid. 

Bagatelle Rd„ SL Saviour, Jersey. 0534 73494 
TSB Jersey Fimd._.._l51.J 541rf .._.J 4.44 

TSB Guernsey Fund ..BL4 54 33 . 4.44 

Wees on July lL Next sub. day July 18. 

TSB GRt Fund Managers (C.l.) Ltd. 

Bagaurile Rd, Si. Saviour, Jersey. 0534 73494 

TSBGih Fund [1010 1MJM .._.J 1150 

TSBGIKFd.(Jsy.) ..... 1010 lWlKfl .... J 1150 
Pnees on July IL Next sab. day July 10- 

Tukyo Pacific Holdings N.V. 

Intimis Management Co. N.V,- Curacao. 

NAV per share July 9 USS67.43. 

Tokyo Pacific Hldgs. (Seaboard) N.V. 

Inthnls Management Co. N.V, Curacao. 

NAV per share July 9..SUS4933. 

Tyndall Group 

P.0. Box 1256 Hamilton 5. Bermuda, 2-2760 
JJfl+QM 600 


«sa«r 

(Accun. Shares 
American Juh 
(Accum shares).. 
East July 12. 


Gilt Fund July 111- 
(Accun. Shares}.-. 



250 

+dj Too 

i§i 756 
-BA — 

-06 30.95 


10101 ...J 
Tele* 
-20.40-0-121 
16-651 -OtW 
381 -0^ 


— Vanbrugh Life Assurance 

— 41-43 Maddox St, Ldn. W1R9LA. 01-4994923 

Z Managed Fd. 



— Fxd-Tnt. FUWO 


N.V. Interbeheer . 

P-O. Box 526. Dell L Holland 
EsmeraU* hs. Pr. DfL|503l. — |-OC5( — 

International Pacific inv. Mgmt. Ltd. 
P.0. B« R237, 56,.Pltt St, Sydney, AusL 
JaveMn Equity Tst. „1&S2^ 2J9u4 —.J — 

J-E'X* *SS? I 5!** r *' UW- ■ 

P.O. Box 5*8, Channel House, Jersey. 0534 73673 

Jersey Extent. Ttf_ IE149 1601 . - I — 

As a June 29.' Nroa*. <6v>Jy 3L 1 

Jardfaw Ffe thing ft Co. Ltd. 

'7* ^ g.ta 
Jartme Fie m. Iqt*" ii^m §"80 

BBS3S± BH i 30 

. NAV June 29. ‘Equlv. -USS7ki&. 

Ne« latL ay Jgljr 15. 

Leopold Joseph ft Sons 'Guernsey) 

Hireef Cl, SL Peter Port, Gue rose*. 0431-26643. 

Listening Fund [0005 101W ... I - ■ 

Xemp-Gee Manage mt. Jersey Ltd. 

lCharlnq Cross, StHeHer, Jersey. OSM-73741 

BSHzrdK n?| : :l 7* 

GSlBoidl- - 3,0691 - 


Safeway*? d 

Unilife Assurance (Overseas) Ltd. 

P.O. Box 1380, Hamilton 5-31, Bermuda 

imerni. Mngd Fd — [USSQ.95 — I J — 

Union- in vestmenfe-Gesenschaft mbH 
PosUach 16767. D 6000 Frankftirt 16. 

UmrenU ^ PH7^ 

UnlfondS raSltW 

Unlrai I DM47 i? 

Umspecial 1Z IDUH.OT 

tinWobal-._. 

Europalonds 
Utd. intnl. Mngirmt (C.l.) Ltd. 

24, r Aulcaster Street, SL Helier. Jersey 

U.l B. Fund Jesmtft 10672J .._.4 7J3 

United States Tst. IntL Adv. Co. 

24, Rue Aldrlnger, Luxembourg. 

U.S. T«. Inv. Fund _.| USS1138,. l-OOBI 088 
Net asset value July 12. 

S. G. Warinng ft Co. Ltd. 

30, CrKham Street, EC2. 01^004555 

EtS®MlP 1811 

Warburg Invest Mngt Jrsy. Ltd. 

3, Charing Cross, St. Helier, Jsy.Cl 0534 73741 

iBftatesa=BHiP B 

Metals TsLhily 5 
TMT Jtme 14...._ 

TUT Ud.Jwe 14 

World Wide Growth Managementili 
20a, EaiL’etard Royal, luxemtwtiig 
Worldwide Gih FdJ US518J4 [-01B1 — 

Wren Commodity Trust 

•O.St. Grarge 3 Si • Douglas IsM 062425015 

Wren Cmumod. TSL -[382 38.51 — — ) — . 
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a fuHy integrated banking service 



Head Office: Osaka, Japan 


Pacific Copper 
PanaxitT25c. 
ParimjaM&Ex 
Peko-WalKend 
Southern Pacific- [ 
Wean. Mining 50c_l 

Westmex I 

int Creek 20c.. 


t03ci oil 12 


TINS 


(Ayer HrtamSMl.l 305 +10 

BeraitTin 51 -1 

BerJuntaiSMl 190 +5 

125 



Pengfcalen lOp 
PetafimSMl. 


Saint Ptran 66 ..... 

South CroflylOp. 45 -1 

South KaiuSW)30. 190 +11 

Slim Malayan SMI . 345 +5 

Sungei Besi SMI . Z70 +5 

Supreme Corp.JMl. 42 .... 

Tan}ongl5ip 
Tongkah H.Tin 
TrmohSMl 


9i 2 

330 

320 

87 

30 

73 +5 

350 

380 

30 

105 ..... 

205 

66 

45 -1 
190 +10 
345 +5 


48 

95d 

90 

200 +5 


COPPER 

111 ] 56 [Messina ROJO — | 69 — |-|- 

MISCELLANEOUS 

81 54 Baronin 65 — — — 

13te 10 Burma Mines 17to 12 — — — 

345 170 Com. Murth. ldc. 275xd +5 ZQ30c — 5.6 

410 325 Noithgale CS1 — 345 — - — 

362 226 R.T.Z- 271 1L5 2.71 tl 

31 18 Robert Mines — 27 

65 34 Sabina Inds. C$1. 36 

860 575 TaraExptn.51_ 575 


271 1L5 2.7 62 

27 ..... - - — 

sre - - -i 


GOLDS EX-$ PREMIUM 

London quotations for selected South African gold mining shares in U-S. 
currency excluding the investment dollar premium. These prices are 
available only to non-UK residents. 


Buffets Rl 

East Drie R1 

350c East Rand Prp.Rl 
$18*4 F.S. Geduld 50c. 
Sill* Pres. Brand 50c. 
S1(P« SL Helena Rl 
407c Stiff ontrlsi 50t 
S18U Vaal Reefs 50c. 

, _ . $25U Wen Drie Rl 
S 35?4 S22»a West HKgs.SOc 
S16J 4 SIO* Western Deep R2 


S146 -k 0200c * 16.4 

SUUsI tQUSc 16 10.6 

975c +13 tQ 10c - 12 
S26 -*4 t0315c 2.414.7 

tQ150c 3 2 9.9 
tC190c 14 14.0 
t066c * 112 

Q280C 2.7 10.4 
0615c 1.7 16.0 
534*«l+ , 4 |tQ415c 1.414.7 
516*2 1+^ | Q147*aC 2J]10-B 


NOTES 

Unless otherwise indicated, prices and net dividends are hi pence 
and d ana mirations are 25p. Estimated price/urnings ratios and 
covers are based an latest annul reports and accounts and, where 
possible, are updated on haff- yearly figures. P/Es are calculated on 
the baste of net distribution: bracketed figures indicate 10 per- 
cent. or mere difference U calculated on "off" distribution. Coven 
are based cn "rax/roTa” distribution. VfcMs are based on middle 
prices, are gross, adjusted to ACT of 30 per cent, and allow for 
value of declared distribution* and rights. Securities with. 
dnuMimatlotK other than sterling arc quoted Inclusive of the. 
investment dollar premium. 

A Sterling denominated securities which include investment dollar 
premium. 

• *Tap" Stock. 

' Highs and Lows marked thus hare been adjusted to allow for rights 
biues lor cash. 

t interim since increased or resumed, 
t imerim since reduced, passed nr deferred. 
it Tax-free to non-residents on application. 

<J> Figwes or report awaited, 
ft Unlisted security. 

A Price at time of suspension. 

9 Indicated dividend alter pending scrip and/or rights issue: cover 
relates to previous dividends or forecasts. 

4 Merger bid or reorganisation in progress. 

4 Not comparable. 

* Same imerim: reduced final and/or reduced earning indicated. 

§ Forecast dividend; cover on earnings updated by latest irtenm 

. statement. 

J Cover allows for conversmn of shares not now ranking for dividends 
or ranking only fer restricted dividend. 

£ Cover does not allow for shares which may also rank for dividend at 
a future dale. No P.'E ratio usually provided. 

9 Excluding a final divide* declaration. 
i Regional price. 

II No par value. 

a Tax free, h Figures based on prospectus or other official 
estimate. C Cents, d Dividend rale paid or payable an part of 
capital; cover based on dividend on lull capital, e Redemption yield, 
f Fiat yield, g Assumed dividend and yield, ft Assumed dividend and 
yield alter scrip issue, j Payment from capital sources, k Kenya, 
m Interim higher than previous total, n Rights issue oemfins. 
q Eamtngs based on prefimmary figures.! Dividend and yield exclude 
a special payment, t indicated dividend: cover relates to previous 
dividend, P.'E ratio based on latest annual e ar ni n gs, u Forecast 
dividend: cover based m previous year's esvnings. * Tax free up to • 
30p in the £. w Yield allows for current clause, y Dividend and yield 
based* merger terms, i Dividend and yield indufle a special payment: 
Cover does not apply to special payment. A Net dividend and yield. 8 
Preference dividend passed or delerred.C Canadian. E Miniinom 
lender price. F Dividend and yield based on prospectus or other official 
estimates far 1979-90. G Assumed dividend and yield after pending 
scrip and/or rights issue. H Dividend and yield based on prospectus or 
other official estimates for 2978-74. X Figures based on prospectus 
w other official estimates for 1978. kl Dividend and yield Dosed on 
prospectus or other official estimates for 2978. . N Dividend and yield 
based on prospectia or other cfflcial taunctes for 1979.P Figures 
based on prospectus or other official estiruaes far 2978-79. B Gras:. T 
Figures assumed. 2 Dividend total to date. ft Yield based on 
assumption Treasury Bill Rate stay unchanged until maturity of sock. 

Abbreviations: i a ev dividend; * ex scrip isaie; jt er rights; a ex ail; 
d ex capital distribution. 

* Regent Issues " and “ Bights w Page 30 

This service is available to every Company dealt at on Stock 
Exchanges throughout the United Kingdom for a fee of £500 
per annum for each security 


REGIONAL MARKETS 

The following is a selection of London quotations of shares previously 
listed only in regional markets. Prices of Irish issues, most ol which are 
not officially listed in London, are as quoted on the Insh exchange. 

Albany lire. 20p— 26 ...... Slndall IWm.) ] 155 1 1 

Britain 26 +1 IRISH 

BdQ'Wtr. EstS3p_ 405 Canv.‘9* W«2_f £ 86 M f 

Clover Craft __ — 28 NbL9V&84/89J £71% | 

Craig & Rosea— £XUz Fin. 13% 97/02. J £S4^ U 


Craig & Rose £1 — tUlj ...... 

Dyson (R_ A.) A — 26 ...... 

Ellis &McHdy 68 

Frfe Forge 54 

5»fer i{5 S- 

LO.M.SuilCI 268 

Pearce (C. HJ 250 . — 

Peel Mills 30 . — 

Sheff. Ref return _» 95 


26 All lance Gas 62 

« Amoll 350 

54 . — Carroll (PJ.) 98 

,20 -s- Clondalkin 82 

'12 +7 Concrete Pro*. _ 88 

78 BJgMW- » _ 

n Irish Ropes 80 - 

SO . — Jacob 38 -4 

30 . — T.M.G 190 

95 Unidare S3 


DIAMOND AND PLATINUM. 


OPTIONS 

3-month Call Rates 

lodutrlals ' I.C.I 24 Tube Invest— 

A. Brew 9 -Imos" 8 Unliejer 

BOCInll 6 IC.I 55 U.O.T 

B. 5 R. 7 Inwre-Jc 7 Utd. Drapery. 

Baococfc X 8 KCA 5 Vickers 

Barclays Bar*— 32 Uderohe.-. 22 Woolworths- 

Beecham 52 Legal ACen 14 

Blue Circle 18 Lev Service ___ 11 Property 

Boots — — — - 18 UoydsBaok — _ 25 BrILLand.— . 

Bowaters — U lots 5 Cap. Courdira, 

EAT.-- 28 ^jdonBnck— 7 tSd sSZZl 

BrowifJ.) 50 MEPC 

Burran-A 26 L*«™- ff Peachey 

Cadlwys — 7 Mams la b»»i Dmk 


v Basiss 


0750c 131 9.9 

£n 850 Do! 40pc Pf 7R5l S75 hI MMc mi n.7 
240 156 IfTpaJa PlaL20c_ 158 -2 TffUfc 3 2 6D 

m 66 Lydenfaurg 12ijC_ 76 -1 |Q6Jc 19 4.6 

177 94 Rus. Plat- 10c — 118 -3 Q8c 2.7 33 


8 3 BUB" 30 Town&Ch,- 

S 551 = 6 Ka E :ws:- 8 STk: H » _. 

EagteS Ur 1/t Do. Warrants 15 Brit Petroteura 

Le.l 12 PiODfd 10 & r ?*. 0 ! l i — 

Gen. Accident — 21 Plessey 10 

Gen Electric — 35 RH.WC 5 


CENTRAL AFRICAN 


320 132 Falcon Rh50c__ 

35 11 fflwd’nCgrp.lGZgi. 

135 70 RaanCons. K4 

65 26 WarfdeCtH.RhJ 

15 ID ZauuCarJBIX124- 


305 — tUOc 0.7(14.3 
M — OW LS 2A 

W -l' Q9t V9109 

M . — — 


Gen. Electric. — 35 RH.M- 5 

Glaxo 50 BaikOrg. 25 S** 1 ;---' — - 

Grand MeL 14 Reedlrcnl 18 Ultramar^ 

fi.u.s -A'.^ 30 Stare 51 , 

GiBidian — 29 5pi»ere — — — 4Jj *®«* 

GJC.N— 28 T«:a 7 Charter COBS, 

Hanker SitfcJ — 26 Thom- 35 Cas-Gald— 

House Of Fraser 18 Trust Hnases — 17 RioT.Zinc— 

A selection of Optima traded fa given 00 fig 
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Competition British Gas attacked 
Bill to limit ^ chemicals industry 


BY SUE CAMERON, CHEMICALS CORRESPONDENT 


price rises 

BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


: THE GOVERNMENT yesterday 
' published its Competition Bill 
aimed at encouraging market 
forces to limit price rises in the 
long term. 

The BUI, which has been 
delayed because of pressure on 
Parliamentary time, is very 
much along the lines announced 
last' month by Mr. John Nott, 
Trade Secretary. 

The Price Commission is to 
be scrapped and instead the 
•powers of the Office of Fair 
Trading and the Monopolies and 
Mergers Commission are to be 
! strengthened. 

1 The Bill will in particular 
extend the powers of the OFT 
- and the Commission to cover 
1 the nationalised industries. The 
first batch of these investiga- 
tions could include the Post 
' Office. 

allowing the OFT to investigate 

But the Bill's new power 
any price rise of “public con- 
i cem ” — at the direction of the 
, Trade Secretary— is unlikely to 
be used extensively. The power 
I is seen as more of a political 
] weapon to be used in particular 
! circumstances. 

The Bill enables the director 
general of fair trading to carry 
out a preliminary investigation 
. as quickly as possible on 
whether prima facie evidence 
exists that a company or group 
of companies are using anti- 
competitive practices. 

The definition of anti-com- 
petitive practices has deliber- 
ately been left as broad as 
possible to avoid a rigid inter- 
pretation of the law. The OFT 
is expected to investigate prac- 
tices which have been publicised 
• by the Price Commission over 
the past two as well as 

those contained in the Labour 
Government's green paper on 
restrictive trade practices, 
which was published earlier this 
year. 

If the OFTs investigation 
reveals an anti-competitive 
practice it can be referred to 
the Commission for a fuller 
investigation. 

If the report finds an anti- 
competitive practice taking 
place which is against the public 


The Competition Bill will: 

• abolish the Price Commis- 
sion 

• give the Office of Fair 
Trading powers to refer, after 
a short investigation, anti- 
competitive practices to the 
Monopolies and Mergers Com- 
mon. 

• the Commission will report 
within six to nine months on 
whether the practice operates 
against the public interest. 
If so, tike company can 
either voluntarily stop the 
practice or be forced to by 
the Trade Secretary. 

• nationalised industries and 
other public bodies will be 
liable to investigations into 
abuse of monopoly power, 
efficiency, costs, . and the 
service provided. 

6 the OFT wilt have power to 
investigate any price rise 
deemed by the Trade Secre- 
tary to be of public concern. 

interest, the Trade Secretary 
can either ask a company to 
voluntarily abandon it or force 
it to stop. 

In the public . sector, the 
Commission can be asked 
directly by the Trade Secretary 
to investigate the efficiency, 
costs, and services provided to 
consumers. 

The CBL which privately is 
understood to have voiced fears 
that the new Bill might be too 
tough on industry, said last 
night that “ the Government 
seems to have gone some con- 
siderable way towards meeting 
our suggestion that the new 
powers for investigating anti- 
competitive practices should be 
precisely defined." 

The CBI also said it had 
received assurances from the 
Government about “the future 
of highly sensitive files accumu- 
lated by the Price Commission." < 

The National Consumer 
Council welcomed the tougher 
competition proposals but called 
for stronger action on prices. 

Parliament Page 10 

Editorial Comment Page 18 


BY JOHN ELLIOTT, INDUSTRIAL EDITOR 


EMPLOYERS WILL not shrink 
from taking pickets to court 
when the Government’s proposed 
labour law changes come into 
force, Sir John Methven, 
director-general of the Con- 
federation of British Industry, 
said yesterday. . 

He also warned that there 
was “overwhelming hostility" to 
the “mailed fist of union power” 
and said that the unions' policy 
of maximum resistance to the 
proposed legal changes could 
result only in more confronta- 
tion and strikes. 

Sir John said, in London, that 
he believed that employers 
would go to court over secon- 
dary picketing once the law was 
changed because there would 
then be no doubt about whether 
such redress was possible. Dur- 
ing last winter’s strikes, there 
had been doubt about whether 


Continued from Page 1 

German interest rates 


In Paris, the Bank of France 
raised its discount rate on 
treasury' bills by £ of 1 per cent 
across the board. 

Dr. Otmar Emminger. the 
Bundesbank President 

described the West German 
increases as “very moderate." 

He suggested they had been 
widely expected and had been 
largely V taken into account 
already by the currency and 
capital markets. The main 
object was to try to brake 
domestic credit expansion which 
bad become excessive. 

On foreign exchange markets 
yesterday, the German increase 
had been largely discounted. 
The dollar only slipped slightly 


in London to DM1.S225 at one 
stage before recovering to close 
at DM1.8270 compared with 
DM1.8285 on Wednesday. 

Central bank intervention 
was on a much smaller scale 
than earlier in the week and 
trading was generally thin 
ahead of President Carter's 
speech on Sunday. 

The rise in Continental 
interest rates had some impact 
on sterling which fell against 
the Deutsche Marie to 
DM 4.0725 compared with 
DM 4.085 on Wednesday 
• Dr. Emminger, who is 68, 
said yesterday h ewould prefer 
to step down when his term 
expires at the end of this year. 


BRITISH GAS was accused yes- 
terday of "strangling" its indus- 
trial customers and of putting 
UK chemical companies at a 
severe disadvantage compared 
with Continental competitors. 

Chemical Industries Associa- 
tion leaders told an all-party 
group of MPs that the UK chemi- 
cal industry "is going to be the 
only one in Europe seriously 
affected by oil and gas shortages 
and the only one to bear a gas 
price linked directly to OPEC 
oil prices." The 60 MPs who 
attended the meeting were 
warned that British chemicals 
production could be cut back by 
about 10 per cent as a result 

The association stressed that 
in France, West Germany and 
the Netherlands — the UK's main 
competitors in chemicals— and 
in Norway and Switzerland, oil 
and gas supplies were “ade- 
quately available to meet 
industry's requirements." Gas 
prices for industry in these 
countries were also about half 
those in the UK 

“ Although oil supplies are at 
market prices, gas supplies are 
available on long-term contracts 
at around 12p to 14p a therm 
compared' to the 25p a therm 
which applies to firm supplies 
(as opposed to supplies which 
can be interrupted) in the UK 
as from June 1 this year.” 

Last year British Gas had 
increased supplies to its 
domestic and commercial cus- 
tomers by 10 per cent while 
those for industry had been 
increased by only 1 per cent 


This was- because industrial 
supplies had' been priced at a 
level determined -by external oil 
prices while domestic tariffs 
had been on a promotional basis 
in competition with night-rate 
electricity. 

The association hoped UK 
policy could be changed to give 
indostzy, at the very least, parity 
of treatment with the domestic 
user. 

** With gas oversold to the 
domestic market,. UK industry 
finds itself unable to turn to gas 
now that oil is short and, even 
If supplies were available, would 
be paying Organisation of 
Petroleum Exporting Countries' 
prices to swell the coffers of the 
British Gas Corporation which 
last year made, iu conventional 
accounting terms, a profit of 
more than £5 64m on a capital 
employed of £2.1bn. 

“While one appreciates the 
need to set prices for energy 
which encourage conservation, 
the present gas supply policy 
is feather-beddhig the domestic 
user and strangling the indus- 
trial user, . and, we beMeve, 
needs fundamental reconsidera- 
tion.” 

The MPs heand that the true 
shortage of fueB oils to the UK 
chemical industry, based on 
1979 market opportunities, was 
probably between 10 per cent 
and 15 per cent ^ considerably 
more than the 5 per cent aver- 
age reduction on last year 
referred to by Mr. David 
Howell, the Energy Secretary. 
If a 10 per cent to 15 per cent 
shortage continued throughout 


the year, chemicafe output 
would have to be restricted by/ 
a similar proportion. > 

The Chemical Industries Asso- 
ciation leaders also spelt out the 
dangers of cheap American 
chemical imports coming 
into tbe European market. 
As a result of U.S. 
Government policy, the aver- 
age price of crude oil '.there 
was 25 per cent lower than in 
the European Economic Com- 
munity. Gas prices in the U.S. 
— where gas is used as a major 
raw material for petrochemicals 
—were also far below world 
energy prices. 

These prices were to be 
brought into line with worid 
prices but only slowly — oil ‘by 
the end of 1931 and gas by 1985., 
Meanwhile crucial inter- 
mediates for the petrochemical 
industry, such as ethylene and 
propylene, were costing between 
70 per cent and 80 per cent 
more in Europe than in the U8. 

The association said after the 
meeting, that MPs had seemed 
.to be startled and impressed by 
the figures. 

The association added that if 
UK gas prices for industrial 
users continued to be- held in 
line with oil products, they 
would soon rise to over 30p a 
therm. Yet British Gas could 
bold down gas prices for ; 
industry without having to 
increase tariffs for domestic 
asers — and still make “a 
colossal profit” 
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Nigeria to increase oil stake 


BY RAY D AFTER IN LONDON AND MARK WEBSTER IN LAGOS 


Methven backs court 
action over pickets 


THE NIGERIAN Government is 
to increase its equity stake in 
domestic oil operations from 55 
to 60 per cent The move has 
come as a surprise to companies 
involved in joint ventures witb 
the Nigerian National Petro- 
leum Corporation, such as Shell, 
British Petrol earn and Gulf Ofl, 
which now face a reduction in 
their crude oil entitlements. 

The proposed increase in the 
state's oil interest confirmed by 
the state petroleum corporation 
will bring the Government’s 
equity participation in line with 
that in many other foreign com- 
panies. 

Terms of tbe deal have yet to 
be worked out British Petro- 
leum would say no more last 
night than: “We will be talking 
with the Nigerians about the 
proposed increase in equity." 
The Government has said it 
wants all the negotiations with 
the oil companies to be com- 
pleted by August 1. 

Shell and BP are the major 


producers in Nigeria. Their 
jointly-owned undertaking, 
operated by Shell, accounted for 
well over half Nigeria's output 
during the first four months of 
this year: some 1.38m barrels a 
day out of a Nigerian produc- 
tion of 2.43m b/d. 

Other important producers are 
Gulf Oil (389,000 b/d during the 
January-April . period), Mobil 
(269,000 b/d) and ENI-Phillips 
(233,000 b/d). Elf, Texaco, Stan- 
dard Oil of California, Ashland 
Oil, Pan Ocean and Tenneco also 
hale Nigerian interests. 

Companies ‘ are concerned 
that under the terms of the 
equity agreement, they will have 
to accept a reduction in their 
entitlement. While they will 
hope to arrange buy-back con- 
tracts Nigeria has shown a 
marked preference for selling 
its share of recently increased 
production more to third party 
buyers than to the oil com- 
panies involved in exploration. 

With the market for oil still 


it was possible to obtain injunc- 
tions. 

“The country is overwhelm- 
ingly behind what the Govern- 
ment wants to do," he said later 
in a speech to the Henley 
Administrative Staff College. 

“There is overwhelming hos- 
tility to the mailed fist of union 
power. "People are tired of dis- 
ruption and the continual threat 
of it" 

The Government was propos- 
ing only a “ moderate trimming 
of excess power” through the 
use of civil, not criminal, law, 
said Sir John: 

• Lord Denning, Master of the 
Rolls, said last night on tele- 
vision that he would be against 
prison as a punishment if 
secondary picketing were made 
unlawful. 

GKN aids public expenditure 
cuts. Page 6 


Energy demand ‘can 
drop to target level’ 


extremely tight Nigeria’s pro- 
duction has been r unning at 
record levels of over 2.4m b/d 
compared with the average in 
1978 of only 1.9m b/d. The 
price of the best grades of high 
quality Nigerian crude is now 
about $23.50 a barrel. 

In Lagos oil men accept that 
the Government sesms anxious 
to tie up loose ends before 
handing over to the new 
civilian ad minis tration on 
October L The Government 
considered the oil companies’ 
45 per cent stake in operations, 
instead of the more usual 40 
per cent to' be an anomally. 

The move also reflects a 
growing confidence in Nigeria’s 
oil industry now that both 
demand and prices are riding 
high. Oil accounts for 90 per 
cent of Nigeria’s export earn- 
ings. 80 per cent of Government 
revenue and 30 per cent of gross 
domestic product. 

Oil's importance to the 
economy was demonstrated 
dramatically last year when a 
world glut of light crude oil 
and pressures on prices forced 
the Government to slash its ex- 
penditure. The economy is 
recovering only now from that 
decline experienced last year. 

Nigeria’s oil policy, Paige 3 


BY ROBERT MAUTHNER IN PARIS 


THE MAIN oil consuming 
nations of the West are reason- 
ably confident that they will 
reach their target, set earlier 
this year, of reducing their de- 
mand for oil on the world mar- 
ket by 5 per cent, or 2m barrels 
a day, in 1979. 

This was one of the main 
conclusions of a meeting in 
Paris of tbe 30-nation Inter- 
national Energy Agency’s gov- 
erning board, which reviewed 
the decisions on energy taken 
at the recent western summit 
in Tokyo and discussed further 
steps to reduce oil consumption. 

Contrary to the conventional 
belief that the U.S. Is lagging 
behind other industrialised 
countries in the saving of 
energy, the USA's secretariat 
now claims that the U.S. per- 
form an ce has been “ reasonably 
good ” and that oil consumption 
cuts have already reached the 
5 per cent target in the second 
quarter of this year. 

The IEA experts are basing 
their calculations on a reduc- 
tion of projected oil consump- 
tion for 1979 and not on a cut 
from last year’s consumption 
level. For the organisation's 
members as a whole, projected 
consumption was expected to 
rise by 1.8 per cent in 1979. A 
reduction of 5 per cent in pro- 
jected oil demand corresponds 


to a cut of no more than 3.2 
per cent in real terms. 

Using the lEA’s controversial 
method of calculation, U.S. de- 
mand for oil was reduced by 
5.2 per cent in the.second quar- 
ter of this year, the UK’s by 
5.4 per cent arjd West Ger- 
many’s by 3.3 per cent. But 
Japan's consumption rose by an 
unspecified amount. 

The lower economic growth 
prospects for almost all 
industrialised countries as a 
result of the large oil price 
increase this year will make 
the lEA’s target much easier 
to attain. 

But Mr. Niels Elsboell, the 
Danish chairman of the govern- 
ing boa;d, stressed that some 
extra action would have to be 
taken by member countries to 
make certain that the 5 per cent 
target was reached by October. 
It will precede an OPEC meet- 
ing in Caracas in December, at 
which it is hoped the oil pro- 
ducers will respond to the oil- 
saving measures of the con- 
sumer countries. 

A new package of energy 
measures will be discussed by 
the IEA at an informal meeting 
in Copenhagen in September 
and a full meeting of its 
godverning board in Paris the 
following month. 

Split over Suez oB. Page 3 
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Tory pressure to recognise Muzorewa 


BY RICHARD EVANS, LOBBY EDITOR 


CONSERVATIVE back bench 
pressure on the Government to 
recognise tbe new Rhodesia 
regime increased sharply last 
night on the even of talks be- 
tween Mrs. Margaret Thatcher 
add Bishop Abel Muzorewa. the 
Zimbabwe Rhodesia Premier. 

A group of Conservative MPs, 
confident that sanctions will not 
be renewed in November, called 
oh the Government to recognise 
the Muzorewa regime soon after 
the Lusaka conference of Heads 
of Commonwealth Governments 
next month. 

Their comments were given 


noisy support at a private meet- 
ing of the 1922 Committee and 
underlined the growing 
dilemma- the Government faces 
over recognition if It cannot 
gain widespread international 
support for Rhodesian indepen- 
dence. 

Lord Carrington, Foreign 
Secretary, has said he believes 
a settlement of the 14-year-old 
rebellion could now be reached, 
but he made it clear that the 
Government had not yet made 
any policy decisions. 

Much could depend on 


progress made in today's meet- 
ings with the Bishop. He will 
have a working lunch with Lord 
Carrington and will meet Mrs. 
Thatcher at No. 10 Downing 
Street in the afternoon. 

He will also meet Mr. 
Callaghan, the Opposition 
leader, at Westminster. 

Ministers are expecting no 
definitive decisions to come 
from the talks, but they will 
explore the Rhodesian leader's 
views on possible constitutional 
changes that would make recog- 
nition more acceptable inter- 


nationally. 

The key changes sought are 
relaxation of the blacking 
powers of the white minority 
over a wide range bf legisla- 
tion, and the occupancy of cer- 
tain government posts by 
whites. 

Mr. Ronald Bell, Conservative 
MP for Bcaconsfleld.-said at the 
1922 meeting that had he been 
an opponent of the Muzorewa 
Government, as certain mem- 
bers of the Foreign Office 
appeared to be, he would have 
sought delay. This seemed to be 
exactly what was happening. 


Weather 


UK TODAY 

DRY with sunny periods. Some 
rain later in the notrh and west 
London, S .E., Cent S. E. Anglia, 
E. Midlands, C. Islands 
EL, S.W„ N. England, 

Dry with sunny periods. Some 
rain later. Max. 22C (72F). 

W. Midlands, Wales 
Sunny intervals, cloud and 
rain later. Max. 19C (66F). 

Lake District, L of Man, 
Borders, Edinburgh & Dundee, 
Aberdeen, S.W.. Cent Scotland, 
Glasgow, Moray Firth 
Rain at first, becoming dry 
and sunny. Max. 18C (64F). 
Orkney and Shetland 
Cloudy with occasional rain. 
Max. 14C (57F). 

Rest of Scotland, N. Ireland 
Sunny, intervals and scattered 
showers. Max. 16C (6IF). 

Outlook: Mainly dry. Some 
rain in the north. 

WORLDWIDE " 
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Tbe rates are going up aff over 
Europe: the Bundesbank ,duly 
tightened German credlr.yester- 
day, while- two 0 £ itefeTfowJjacS 
central banks were' doing the 
same to pre-empt a ntir ; .from 
their currencies .into.' the 'mark. 
Dutch bank rate rose-" another 
4 point andtae.Bank^ofFiabce’s 
adminstered rates were-. raised 
by a further ? point. "" 1 .' 

- All -this- makes- .the. ■ Bank of 
England's Minimum * Lending 
Rate, at 14 per cent, -look' a^ittle 
less out of line, partieuIaBy 
Continental short-term- rates, may 
still have further to, rise. 'L . 

■■ / y •. n'-.i ■■ 

Imperial Group;^^ 
Imperial Group's SB&re.xnice 
fluctuated sharply" yesterday 
morning as strong—^and mis- 
leading — rumours . . . ;‘circ*ikited 
about the results; Im tire. -end 
the price settled Ip; lower at 
85p, which is a fair reflection of 
a slightly disappointing outturn 
of £68m pre-tax for- tbe first six 
months which'*' sent '.'^analysts 
scratching out Theta' fuff.. year 
forecast of £150m~ and peiwfl- 
Hngin £145m instead. The, gain 
of just over, a fenth^ en the 
1977-78- total would, fit: in .with 
Imps’ official ihrii rati ori t 
profits will show -'“■ah -uplift” 
for the ytear.;.^ • 

Tobacco profits, helped by the 
price rise Last August, have been 
recovering from the -initial-im- 
pact of BAT on the dolhestic 
scene. Imps’ cigarette- market 
share, having slumpedtaaround 
52 per cent at one stages is 
probably now steady at 56 per 
cent The successful- launch 
of Lambert and iButler has 
helped the groups position in 
the king size sector; where its 
share is now claiiaed to be 45 
per cent. Bat tin* Budget VAT 
increase of 6p a. -packet, though 
less savage thanrit might have 
been, could stills mate Imps 
think before taking early advant- 
age of the ending' this month 
of the price freeze:, .period 
agreed with the Priee^Commis- 
sion. • 

Elsewhere, the rise off. only 5 
per cent in brewing profits looks 
dufl, though this was. a period 
when bad weather affected trade - 
and there was only a brief'' 
benefit from the 3p a pint juice . 
rise bn beer. ; The food divi- 
sion, too, has tamed in unexcit- 
ing figures, which are well up 
on the - depressed half-time 
figures a year ago, but much 
lower than the returns achieved 
in May-October. The Eastwood 
acquisition has proved to be 
badly timed, with Imperial 
being caught by losses in eggs. 
There are now hopes of an 
improvement here and the poul- 
try meat side is now doing well, 
but plainly £ 12.8m pre-interest 
for tbe food division is an in- 
adequate return on sales oL- 


o if 

Index rose 1*2 to 4u7*o fihancing;-qqgtg _and -panor , 

-lb 1979/80. volume :growth j? it 



— j be sluggis&lVhut- :.RothlL J 

' should to, bold, on 

znaz^ ^>az» ; in, : :^he UK 
' Germany?- it- ' Wffi 

helped bya^prire^risaVSal a 
F rance ; have, been ••• itjjr 
-strongly,' :.- aad. jewed 
Middle/.East, wbere^itis-pv 
riaSy ’.-most' -vulnerable" tt . r 
- creased ccttnjrefitibn sntaft’*.; 
manufactcffers, :; ~rih© r/ r g , •- 
'expects? the-established-tast. { . . 
'its brands- ta -see Jt -throng 
The vgroujfs -,iuniebrianj-\; -; 
concern- Lj ora£-r tfee^^terfing^ 

; change -iatfe -nwy e^lain; f 
. if does Vno^- justify,- file; ‘ ' 
•diyideBd pajmiit^Therhifflnfi"' . - 
* result yesterday -was^tha t ' 
shares fen by Sip to 64p,!w ■ 
the-p/tf on xeported jc$rhiB ; " - 
. : • X2i-If-one.4re.ats taevocinter^' 

£5I9m for six months., " - V as -debt, the nraSiplfr ZrilsttV 

With its overall trading pro- . a. - r ... 

fits showing little sign 

tag far, off the recent lga&gn / TeWs. takeover off Car ~ 
Imperial is once again ^^^^Sotiectdods .Illustrates 
that it is hard to manage, non* •, economics d?- 

iobacco businesses really smv *15003 ^tailing industry/ At* 
cessfully. At last nightis P nc ?' a share Tesco- Davinf? " 


cessmiy. At iasc nigncs pnee . a share Tescni* paying SI'-' - 
the shares are < a fot neI of around 

prospective p/e of 9i end, me and' the historic p/e-is^SJS 
main attraction, as usuri, is a , 0 n h fully taxed basis 3L5L'.?-'- 
yield which could belOAper against ..‘file % 

cent If Imps pays 7p net for. around of - a scramble for: «• 
the year. . v '' - -• • 


in the sup&inarfcet trade, V. 

_ , Tesco is riready plamrtaj 

K Ou lTIt a n S spend £20Qm over throe yeS , 

Any shareholders in. Roth- period in which its. rival . 
mans International who . still bury is ■ planning to . opet* 
cherish the idea that Dr. Anton many as' 56 ‘hew ^stofes ir.. ,-? 
Rupert runs the group primarily largest.;.; ever expenjsi6ir:? ,l ‘ “ * ' 
for their benefit -Tj^H'have been gramme^" 'y.Jfa-:' ^what' is fir . 
disappointed .yesterday,- hot by mentajfiy ' a fidrly ^ static -gre- - ■ 
Rothmans’ results, which., are markeri ail' this' developi 
rather good, but by its 'dividend must” before long dead tnajfc 
policy. At a time when it .would many fingers getting' bur * • 
have been perfectly possible to wisely, Mr. Lewis Cartier - 
make a substantial increase in decided to take the money- - - 
the dividend the company has yV of -supenpa 

come UP with’ a .final payout e^anrion is happeUing becri-iA- 
that .lifts the .totaL. gross .dmT 'the idhajpr:. .ctyunfr T' 

dend for the year by only. 15 per v generati^ :• 

cent casH .'Tta& is- partly -faec . 

‘The absolute level . of ' yields*, their.- growth- finance- :• 
how 5.7 per cent— -is. aqtritb6:\OTpjfiiera.';^^ . 

problem. It Iri the dividend * and parity because* the .sh. - * 
cover, which at B times^-crviKr qualffy s a vAotiy unju&ifi; - 
5 times, :at a guess,, evhn^ M std^-r^ . 

current cost profits ^carries" taafc \ ILaSt . yea^'Tor taste’. - . 
cautioh far too far. It li- likely 'Cartiers- derived;.-: as S hi 
to be a drag bn the share price. ' finance fiuhT'tfre Itter^ase I « r 
and the £I5Qm block df conyettf Creditors rfebs debtors as -it "" r 


sheet looks more than ever like , seeii", as. lair . alttanjdtive tb: b . \. 
debt and less tike deferred -; deveippment hf new stores;- ~ 
equity.:; .- . - * .V v / ri- ! ' ^' ! ar(Kmdi£lm- : aiunit with.® 

Last year, despite, the sterling new; - . openings > in. •* tile pipe 
translation .effects oh -overseas - thrown- ta* - ft - clearly -. beta 
profits- and . the absenee ;of a fog^artthriM>firy ^ t 

whole twelve months of: doty sach-ra: price most reflect.^* 
drawback profits on reexported _ urgemgi - \ ^Ti^ri> : Tesc.o ^ regt. 
tobacco, the group : managed; to tbe tieed to buiId up its'Eaar 
increase pre-tax profits by oyer position before the nextgrbi : • 
a fifth to £98Jhn, with the •• War himlwW " . {■ yj.. 


As you might know, . . ; 
Tofcoi Sonic fa one qf-Ae 
leading banks in the taoriU, - 
with over 15,000 employees 
and 200 offices established 
in Japan itself. . i* - . 
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{ At present toe have aoer - 
20 offices and cffiKates^, 
mound the marid, and ine^ -iV 
Just opened a branch ^ 
in And * zZ&y 

» recently opened / 

V in Chfaaga / ' ■x. 
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